

- '“I--? 


y An 


gust 


19ft 




y 




Sr ^; N u Ciy «l th 
wh; C s. ‘ v< :rh . r l he . 

^£ r . w 




-v 

ha lt 

J ■ P ■ 7.® 


^ *£•tu Sfi v 


:oat- 

KHM1 

*114 

« ; 'ra 

Pfau 

cita 

•poo: 

l_ yj 


; ,J V *!«§> w 

■I:'* -“«» „ ^ 

--•• :•:• v! fSik'rS 
■ nKi *‘ 4 : - r V H*n. nin > 

:r: rrs^-. .*-' a »t 0 g.“h 

■“ -**" U; - 4 ^ eLw/- 


4t&< 


* ; «v 

tic?: 

JVer. 

rcai. 

/ A? 

fitni- 

Slav 


** ■>■ ' ci ^S£ 
** 

55-‘ r-v:*. ^ Njf* 

ir,i E . ^3. 

-. •• ■ -^k^'Vr ^ 

— •:. ■■• rj ft it^ 


trading 


•o;-. m.. 

*£i‘ :■' 

»** NEti 7r., 

■fcr? ;l*- j_ ._ “-;^t-AND 

■■■"■ ■---." i^-TE**** 

*«t s.^Z-aeifc 

iii-2 *t/ - - ■ , 

ttis- Li v"?i V‘ HDfli 
*v ;.. :;f*d $ 

xr.v rr. -.^V'*** * 

fr ,i- ■' ■ - —' ■•• *S.»8 

^ 

tis: .-« teft 

.ar. “ :c * StiE 

7C .~ a-fei** 


“• ■ J h. 


i 






M t « 


"■ --■ JJ -= »c. Jl5 r TT 
K, » L*- 

r: - ,rT H 

a "V :: ® ^ 

;■ ■■ - 

• •--X^i ib= f 

• > 

■ 1 r' '■_. 

.t l. .jrt' 

*G2.£ 

■ c?^n*i p rs'* 

••. •L-.r.7 [feg 
Y^rJ.j 
• v - ■ ’ X 




i# 





■rfSl 




k -~v i 




gaw.f .. 

V- S--y3fcT. 

i - ' 




0* 


^.^rr; 




- W T". ‘ ‘ k- ’ *I 


' V■• -V-?■ i*-v?■:■. : i -.^ .""W 

v--...- Wt 

■ , ri. ■*-■■ j - m 


16 , Pages 


■’- -4 

■ ji! 


• p • .1 • ' i % ^ • 


■ i r &t\ §TheDieppe raid: a 

\ v «• 




UKeconom^ ^^ 

Will Lamofe try " 

to tough iiout? &|ijK 

Pafle 6 • ^ 


Inaki Perurena: a 
Basque heavyweight 




VIII 






.4 round with 
Nick Faldo 

Page XI 


SI®^tL3i 


Page 6 


“■’•;*’• v -. ■• “* _.. : ; : * ’•' ■ .\-^v »J»1 -.j :v .’’r:/.^ ■’ I’ 

•■.. • •' .. '■ ^ :....;' .. \ . 7;”, ■■ < ■' 


" " "i " 1 .. 

' '\ T + . j .• . . i'.v-?; r. ' . 

■ '*' -i2 -_■ J-_-» . — ■./- -■'-- >■ -'-■ ••*• _- / . ^ ’ ■ .. •" J* • 


Weekend August 15/August 16 199 



AL 




EUROPE’S BUS I NES%; 


•iKsf • -*+:■!: 



5 call loans 

to Italy’s Efim. 

/ • " ' "» # " , , • 

into default 


t . * 




Share prices rise sharply ht Lotidon 

■ ■■■'■-^ --- .'. - .• .-< ’ Good news on inflatLnn 

.ypt-SE too index,;. to Germany and the 

m^rr-rr ^ don. Although traders ■ 

'wanted that the advance. 
“TOlved hasty activity 

' JT7^-r;-r : . ..'. ;. f. ■;; by marketmakers caught 
. on the wrongfoot, 

■ 5f49h‘ js.^sXl- ;■ the gain of 38JS on 

V mY n '■ the FT-SE 1§Dindex, 

- •f?9 ! which closed at 2356A 

r ,i, frVT? i TTT? ,, f ! .‘ was the best performance 
r ''- L - ■ since the end of last 
r^~x'- fD AtigSa ' 1^7 month. Page 13; Week 
:f V r '! ’**” ^'endII;Iiex, Page22 

, % , I * B 1 | ' § . 4 • 

lMuatpo wa r nin g! More than 400,000 of ' 
London’s 2.8m properties are likely to be overvaK 
ued for council tax, which replaces the poll tax 
next-year, according to ;the Association of London . 
Authorities. Pages ■. i . 

Hariand loses orders: Belfast shipbuilder 
Harland & Wolff has lost orders for two bulk 
carriers for Hong Kong-based China Navigation 
'Company, which blamed the weaker doDar for 
increasing the real cost of the ships. ~Page 5 

Freed from Jail: Former East German prime 
minister Willi Staph, 78, charged with manslaugh¬ 
ter for isssuing shooUoJdll orders to Berlin Wall 
guards, was released from^il b^Beriiii bectuise . ■ . 


Wl* * fjJ. A fine rrr,r 


Ertrii-Horreckerv^9/is chafgedwilh thesame ' ■“' ; 
offence. - - "-■■•. 

Iranian, efiptomafe to go: Britain has ordered 
the expulsion of an Iranian diplomat b retaliation 
forlimi's expulSion Hast month of British diplomat 
Gebffi^Bramnien / " . 

Erirafitedi-Gerari Hanratty from west Belfast 
.acquitted in Germaiyf on IRA-linked terrorist . 
charges, was extradited to Ulster from where 
he jumped bail while awaiting trial on arms 


Two die fn hefic^ptec crash: A child and 
an adult died and three people were seriously 
hurt when a helicopter owned by Air Hanson 
crashed into woods bear Bracknell, Berkshire. 

Minister released: Anti-government rebels 
in Abkhazia, west Georgia, which claimed indepen¬ 
dence last month, were reported to have released 
interior minister Roman G ventsadze when troops 
moved into the area, but kept other officials hos¬ 
tage. Page 2 

Finance group to go private: Bernard Tapie, 
controversial French businessman and politician, 
is to return his holding company, Bernard Tapie 
Finance, to private status in the autumn. Page 10 

Change of view: Bristol & West, 10th largest 
building society, has joined the British Retail 
Consortium, the retailers’ lobby group known 
for its confrontations with banks and building 
societies over the pricing of financial services. 

Page 4 

Recapitalisation plan: First City 
Bancorporation, troubled Texas bank, put forward 
a recapitalisation plan involving the disposal 
of about a third of its assets which, it said, would 
bring its finances into line with regulators' require¬ 
ments. Page 10 

Baby kidnapped! A woman posing as a 
childminder kidnapped six-month-old Farrah 
Quli from the baby’s home in Plaistow, east 
London.' 
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German and UK figures bolster confidence 




IT 


r 


LWJ 


into default their loans toltalhn state holding' * 
company Bfim. Thebanks are’angry aboutihe >... 
Italian government’s announcement on Thursday 
that they would rer^ye TSubstantially b^ w mar^ 
interest rates on the loans and Its move.last month 
tbpnf Efim into UquidatUmi Page 22 ■" 

Dataatraam sala: Dun&Bradstreet, US 
business Information group, Is to sell Batastream 
International, London-based^onrline'informatfam. 
operation,-to Primark,^ Virginia-based holding 
company,forSldlhi(£L00m)j'Pagelb 

Help for I n fureo R The goveroment actuary 
has fold life insurers he will relax regulations 
regarding the calculation ofregulatoryfoivancy 
margins. The move will ease pressure on wiih- - 
profits li& companies to sell some of their equity - 
holdings at what could be the "bottom of the marind:- 
abd move;into bonds. Page 4 - - : 
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^ shares 

rally as inflation 

rates decline 


By Emma Tucker 
and Tarry Byfaod 

A BURST of confidence sent 
London and other European 
stock markets higher yesterday 
after encouraging figures on Brit¬ 
ish" and German inflation. 

News, of a 13 per cent drop in 
west German wholesale, prices 
and a sharp foil in June retail 
. sales raised hopes throughout 
Europe that .the upward pressure 
on German interest rates was 
earing. ■ 

in the UK, the government 
moved closer to its goal of zero 
inflation as official figures 
showed that prices were, rising at 
a much slower rate than expec¬ 
ted. 

The annual rate of retail price 
inflation dropped to 3.7 per cent 
last-month compared wife per 
. cent in June after the biggest 
monthly foil in the retail prices 
index (RPI) for 25 years. 

The better-than-expected eco¬ 
nomic data from Germany 
boosted share prices in Frank¬ 
fort, Paris and London and also 
gave a fillip to bonds. 

Equities in London surged 
when the news on German retail 

Bank under 
pressure to 
intervene as 
pound falls 

By James Blitz, Economics Staff 

STERLING AGAIN threatened to 
foil below DH231 on the foreign 
exchanges yesterday, compound¬ 
ing pressures on the UK govern¬ 
ment to bolster the currency's 
position in the European Mone¬ 
tary System. 

The pound finished traffing at 
DH&8150 in London, its lowest 
dose since Britain joined the 
Exchange Rate Mechanism in 
October 1990. 

It is now less than 4 pfennigs 
above DM2.7780, Its absolute 
floor against the German cur¬ 
rency in the EMS. If sterling 
drops to that level, the UK 
authorities will be forced to sus¬ 
tain the pound either by heavy 
intervention in the foreign 
exchange markets or by raising 
interest rates. 

Alternatively, as some dealers 
suggest, tbe authorities could 
unilaterally devalue the cur¬ 
rency inside the system or leave 
the ERM altogether - both of 
which the British government 
has adamantly ruled out. 

Sterling's foil continues to be 
driven by the dollar's weakness. 
Traders are selling the US enr- 


Prtces fall sharply in 
Germany_Page 2 

Drop In food prices cuts 
Inflation __-Page 4 

Editorial comment.Page 6 

Much ado about nothing 

...Page 6 

London shares_Page 13 

Lex... Page 22 

sales coincided with the 
announcement of the drop in UK 
Inflation. The FT-SE 100 index 
made its best daily gain for more 
than three weeks, closing 38S 
stronger at 2,356 k UK govern¬ 
ment bonds gained more than a 
point 

In Frankfort, the west German 
wholesale prices data boosted tbe 
DAX-30 index of blue chip shares 
by 0.4 per cent. Paris equities 
shook off a bearish week to 
rebound by 1.8 per cent. The 
strong rise reflected bargain 
hunting in the hope that conti¬ 
nental interest rates might begin 
to decline before the end of the 
year. 

Over the past week, the Lon¬ 
don market had been depressed 


Continued on Page 22 
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rency for D-Marks which raises 
the D-Mark’s value against Euro¬ 
pean currencies. Although cen¬ 
tral banks have intervened in 
the market three times in recent 
weeks to support the dollar, the 
policy has failed to torn the mar¬ 
ket The dollar was still threat 
pning its lows yesterday. 

Deepening gloom about the UK 
economy is exacerbating ster¬ 
ling's position. Even yesterday’s 
good figure for retail price infla¬ 
tion, down 0.2 percentage points 


in July, had little impact on the 
currency markets. 

Some foreign exchange dealers 
feel that the pressure on the 
Bank of England to intervene in 
support of the pound is now 
overwhelming. They argue that 
while the Italians have raised 
Interest rates to support the lira 
in the past, the UK authorities 
are not providing a good enough 
rate of return for sterling inves- 

Continued on Page 22 


Writ queries auto cash security 


By Ian Hamilton Fazey 
and Alan Cane 

SEVERAL of Britain's cash 
dispenser networks do not 
employ a critical security mea¬ 
sure which protects the secrecy 
of personal identification num¬ 
bers, according to a writ issued 
this week on behalf of eight cus¬ 
tomers who claim phantom with¬ 
drawals have been made from 
their accounts. 

The writ lodged in the High 
Court but not yet served, names 
four banks and one building soci¬ 
ety which it claims do not prop¬ 
erly use computerised security 
modules in their automatic teller 
machine (ATM) networks. 

It says these modules should 


make it Impossible for anyone to 
get into the systems and learn a 
customer's personal identifica¬ 
tion numbers (PINs) - the code a 
customer must key into an ATM 
after inserting a plastic card in 
order to cany out transactions. 

instead the writ says Barclays, 
Midland, TSB and Lloyds banks 
and Nationwide Building Society 
allow their staff to input the mas¬ 
ter keys which activate their 
systems. This means the institu¬ 
tions named in the writ “rely 
upon the honesty of their own 
staff" to keep tbe codes secret. 

The Association for Payment 
Clearing Services (Apacs), which 
represents all ATM network pro¬ 
viders. refiised to comment on 
the allegations before its mem- 


CONTENTS 


bers are served with the writ 

Barclays and Lloyds said the 
writ had not yet been served on 
either of them and that they had 
nothing to say yet. Apacs, Bar¬ 
clays and Lloyds would neither 
confirm nor deny whether the 
security modules are installed. 

Tbe multi-plaintiff, multi-defen¬ 
dant writ was applied for in the 
High Court on Thursday by Keith 
Park and Co. a St Helens firm of 
solicitors. The writ says plaintiffs 
will also rely on an admission by 
Barclays in a letter dated April 29 
of “faults in a computer program 
which wrongly identifies the 
branch at which withdrawals are 
attempted and made". 

Cash dispenser security. Page 5 


International News— 


Man In the News 


Weather__ 

Lex -- 


-22 ImL Companies_ 


Leader Pago_ 


— 6 FT Actuaries_ 


Bdg. Society Rates— 
FT Wbrfd Actuaries.- 
Foreign Exchanges.. 

Gold Markets_ 

Equity Options__ 

London SE_ 

LSE Dealings_ 


Managed Funds__ It, 14-17 

Money Marte&---1 f 

Recent Issues_ 8 

Share Information_-—19-21 

World Commodities_10 

Well Street_18.19 

Bourses_ 19.19 


Austria Sch3ft Bahrain Din I 000; Bermuda Si.95; BeWuni BFiflO: CI*m F£C 12; Canada C51.4Q; Cyprus CEI.Ofr. Czechosicvtfda Kes3S. Denmark DKr 14.00; Egypt EC4.00: Finland Ffitklft Franca FFr&SO, Germany OU3 3tt Greeee Dr2«fc 
Hono Kotra HftiSIO; Hungary H1Q2. Iceland IKR1B0: HxdU Rt^afclmJonesia RpSeOO; Israel NS5.S0; Italy L 2S00. Japan YSDQt Jordan JD1-2& Kma Won 2500; Kuwait F1U0O; Lebanon USS1.2S; Luxembourg LFr€0; Malaysia Rli>4.50: Malta 
LmOSOe Morocco DrillOO: Mgerte Nalra20.00; Nettiaiiandfi F&SOc tfcvw&y Mtr 15.00c Oman OR 1.2Q; Pakistan Rs3Sc Plrikpphses Pfto 45, Poland Z1 18000; Portugal Escf90: Qatar OHIO 00; 3 Arabia fllsS.OQ; Singapore S$4.i0c Spain Pt*20ft 
Sri Lanka AtpSO: Sweeten SKrl4J)0; Switzerland SFr3.A0:Talwen NTS85; Trial land BhtfiO: Tunisia DflnlJttQ: Turkey LfiOOtt UA£ Dft0J». USA $\A (Alaska 3 Hawaii St.751 











:' B .ivf iff: ■■ v’x. *teg'S’?.. J.4- : 


h + . -i: 




■ w<>.h », , . / 

, ■ ■ > ' > i *. . J*’ jv'v* Am w# '■ ''JSr*aiKfvi 








■Jr 

M i'V. 

■, 


■ V 


PSrH \ *' • 

b/ v v. ■< >^i f av Ttovf 




* ■■ M !■ ^ 


, ■■ ■ \u 




mm* 


by fears that sterling’s weakness 
might force up domestic interest 
rates, deepening the recession. 

The 0.4 per cent foil in Britain’s 
RPI between June and July 
added to evidence that inflation 
is being successfully squeezed 
from the economy. Earlier in the 
week, figures had shown that the 
prices of goods leaving factories 
- often used as a measure of 
core inflation - were at their 
lowest for 25 years last month. 
Labour market data on Thursday 
showed the rate of average earn¬ 
ings growth slowing sharply to 6 
per cent in June. 

Yesterday’s Figures from the 
Central Statistical Office showed 
that July's headline inflation fig¬ 
ure was tbe same as last Octo¬ 
ber’s - after which it jumped 
back to 4.3 per cent. This month I 
it is expected to resume its down¬ 
ward path. Excluding mortgage | 
interest payments, inflation fell 
to a four-year low of 4.4 per cent, 
from 48 per cent in June. 

The good news on inflation is 
expected to encourage ministers 
back on to the offensive over the 
government's economic strategy. 
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Yugoslav prime minister Mr Milan Panic arrives at the EC peace tellfg in Brussels 


US 





Nato reject mass 


troops activity in Bosnia 


By Andrew Hill In Brussels and 
Judy Dempsey in London 

THE US and its Nato allies 
yesterday ruled out sending tens 
of thousands of troops to Bosoia- 
Hercegovina in a move confirm¬ 
ing the reluctance of western 
governments to become militarily 
involved in the former Yugoslav 
republic. 

Instead, Mr Manfred VVdrner, 
secretary-general of Nato, said 
the organisation was "studying a 
range of options which involved 
different numbers”. Nato officials 
will report back within 10 days. 
"We have not yet decided on any 
action.” he told a news confer¬ 
ence after a meeting of the 16- 
member organisation. 

Nato diplomats said some west¬ 
ern governments were not pre¬ 
pared to commit any troops, let 
alone large contingents of ground 
forces, to protect humanitarian 
aid convoys to towns and cities 
throughout Bosnia-Hercegovina 
besieged by Serb irregulars for 
the past four months. 

However, France offered to pro¬ 
vide a contingent of 1,100 men, 
Turkey a 480-strong battalion and 
Spain an unspecified number of 
soldiers. Earlier this week, Nato 


diplomats said small numbers 
would go nowhere towards pro¬ 
tecting the corridors interna¬ 
tional aid agencies wanted to 
establish in Bosnia-Hercegovina. 

A Nato diplomat said: “Either 
we go in and saturate the place 
or we stay out. There is no room 
for half-baked measures. In any 
case, it is probably too late 
because the Serbs have gotten 
what they want. They are likely 
to allow aid convoys in now." 

The continuing war and the 
future status of Bosnia will be 
discussed today in Brussels 
under the aegis of the European 
Community-sponsored talks. 

This is expected to be the EC's 
final session before handing over 
to a much wider international 
conference involving the United 
Nations and the 52-member Con¬ 
ference on Security and Co-opera¬ 
tion in Europe. 

A plenary session of the EC 
conference, chaired by Lord Car¬ 
rington, was held yesterday with 
the aim of finalising arrange¬ 
ments for the enlarged confer¬ 
ence. It was attended by Mr 
Cyrus Vance, the UN's special 
envoy to the former Yugoslavia. 

President Slobodan Milosevic 
of Serbia and his Montenegrin 


counterpart. Mr Momir Bula- 
tovic, refused to attend. Mr Milan 
Panic, prime minister of the 
unrecognised rump Yugoslavia, 
tried to represent them but he 
was not admitted into the formal 
talks. 

”1 am not so sure Milosevic did 
not attend yesterday's session 
because he was embarrassed 
about all the international criti¬ 
cism of Serbia's ethnic cleansing 
policy in Bosnia and the deten¬ 
tion camps," a US diplomat said. 
"I think it is because he has con¬ 
tempt for the EC because he 
knows it has no clout,” he added. 

In his bilateral talks with the 
leaders, Lord Carrington stressed 
the need for each of the republics 
to recognise the rights of minori¬ 
ties on their territory. 

“There is an urgent need for 
Serbia to accept the principle of 
special status within Croatia for 
the (Serb-inhabited] Krajina and 
to persuade the Krajina Serbs to 
accept this." he said. 

EC negotiators said they were 
worried that another flashpoint 
would be created if Serbs within 
Croatia declare independence or 
ally themselves with Serbia. 


UN Bosnia probe, Page 2 
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Fidelity Money Funds are the flexible, 
tax-efficient way to manage cash 
balances around the world. 

The Fidelity organisation is a leading 
money manager, looking after over 
S60 billion in cash products worldwide. 
The new Fidelity Money Funds cover 
15 major currencies, each offering 
high, wholesale rates of interest with 
security. The interest is paid out or 
accumulated gross, and there’s 
free conversion at competitive 
exchange rates. 

What's more, with no minimum 
investment levels and easy access, 
you don’t have to commit yourself to 
discover the flexible alternative. 

The distributor of Fidelity Money 
Funds is Fidelity Investments 
Distributors, Bermuda. For more 
information, including current 


interest rates for each currency, contact 
one of the Fidelity offices below, or return 
the coupon. 

United Kingdom 

Tel: 44 732 361144 Fax: 44 732 838S86 
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Tel: 44 534 89888 Fax: 44 534 34244 

Hong Kong 

Tel: 852 848 1000 Fax: 852 845 2608 
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Tel: 352 250 404 231 Fax: 352 250 340 
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plan disappoints 


Italian brokers 


By Haig Simonian in Milan 


ITALY’S stock brokers 
yesterday reacted with disap¬ 
pointment to the cabinet’s 
plan, announced on Thursday, 
to amend the country's com¬ 
plex capital gains tax and 
introduce new measures to 
encourage share buying and 
boost the bourse. 

The steps, which fall short of 
suspending the tax as first 
thought, offer a variety of 
Incentives for individuals to 
buy shares, particularly of new 
issues. The draft law, expected 
to be passed next month after 
comment from stock brokers, 
should help to buoy the flag¬ 
ging stock market and pave 
the way for privatisation. 

However, Italian equities fell 
to a new low for the year yes¬ 
terday on the back of thin trad¬ 
ing and adverse reaction to the 
decision by Moody's, the US 
rating agency, to downgrade 
Italy’s foreign debt. The Comit 
equity index fell by 1.15 per 
cent to 393.70, Its lowest since 
the mid-1980s. 

On the foreign exchanges, 
the lira slipped further against 
the D-Mark, closing at 760.02, 
down from 759.175 on Thurs¬ 
day. The Bank of Italy did not 


intervene in spite of the fall, 
partly because trading was 
very quiet before today's 
Assumption Day holiday in 
Italy. 

Mr Giovanni Goria, the 
finance minister, reacted 
angrily to the Moody's deci' 
sion, which he described as 
"unfounded”. “This is a wrong 
judgment," he said. Mean 
while, officials at the Bank of 
Italy were reported as dismiss¬ 
ing the downgrading as being 
"out of date" in view of the 
new government's efforts to 
cut the huge budget deficit. 

In a television interview, Mr 
Piero Barucci, the treasury 
minister, said the step was 
“nothing tragic, it will increase 
the Italian government's deter¬ 
mination to continue on the 
road it has chosen.” 

Ministers also stressed the 
stock market's ills could not be 
attributed wholly to the gov¬ 
ernment. According to Mr 
Goria. “the problems of the 
stock market have 1,000 
motives", taxation being only 
one element. Nevertheless, 
ministers are hoping the incen¬ 
tives and tax breaks they have 
unveiled will stimulate the 
market once brokers digest 
their implications. 


EC-Japan 


copier row 
may reopen 


By Andrew Hill in Brussels 


THE European Commission Is 
to consider renewing duties on 
Japanese photocopiers 
Imported into the EC, reopen¬ 
ing one of the largest and most 
controversial anti-dumping 
cases of recent years. 

Brussels announced yester¬ 
day it would re-examine anti¬ 
dumping duties of up to 20 per 
cent first imposed in 1987. The 
duties are supposed to protect 
European copier manufactur¬ 
ers from Imports allegedly sold 
at an artificially tow price. 

The measures were due to 
expire this year, but Olivetti of 
Italy, Rank Xerox of Britain, 
and Occ of the Netherlands 
have warned that if the duties 
are lifted their business will 
suffer. 

Investment, prices and sales 
are being depressed by cheap 
Japanese imports, according to 
the European manufacturers. 
Since the mid-1980s, several of 
the original EC complainants 
have gone out of business or 
been bought by Japanese com¬ 
panies. 

The 1987 decision to penalise 
Japanese copier manufacturers 
led indirecLly to the introduc¬ 
tion of controversial "screw¬ 
driver" rules by the EC. These 
were supposed to stop non-EC 
companies getting round anti¬ 
dumping duties on complete 
products by exporting the 
parts to the EC or US and 
assembling them there. 

The screwdriver rules were 
introduced iu 1989, following a 
Brussels investigation into a 
Ricoh photocopier plant in the 
US. They were outlawed by a 
Gatt panel in 1990 and have 
not been applied since. 

A Commission official said 
yesterday he did not expect the 
new inquiry into photocopiers 
to reopen the debate over 
screwdriver plants in the EC. 

Japanese manufacturers lost 
their European Court appeal 
against the original decision iu 
March. Most of them are 
involved in the new inquiry. 
They are Canon. Copyer, Fuji 
Xerox, Konishiroku Photo 
Industry, Kyocera, Matsushita, 
Minolta Camera, Ricoh, Sanyo 
Electric, Sharp and Toshiba. 


Prices fall 


sharply in 
Germany 


A STEEP drop in German 
wholesale and producer prices 
in July will take some of the 
sting out of west Germany's 
troublesome inflation rate and 
reduce the chance of higher 
interest rates, private econo¬ 
mists said yesterday, Reuter 
reports from Frankfurt. 

They were commenting on 
Federal Statistics Office data 
which showed that wholesale 
prices plunged 1.3 per cent In 
July from June and were down 
0.9 per cent from a year earlier 

- the first year-on-year 
decline In two years. 

The result was well below 
independent forecasts of a 
monthly rise of 0.6 per cent 
and marked a sharp swing 
from June's year-on-year 
increase of 1.2 per cent 

July producer prices fell 0.1 
per cent from June and were 
up l.l per cent year on year. 
That was down from a 2 per 
cent year-on-year rise in June 
and a third of last July's 3.3 
per cent rise. It was also below 
economists' forecasts. 

Mr Ulrich Beckmann, econo¬ 
mist at Deutsche Bank, said: 
"The stronger mark and lower 
import prices are the key rea¬ 
sons for the drop." 

Mr Hans Tietmeyer, Bundes¬ 
bank deputy president, told 
German television yesterday 
that the slowing in inflation¬ 
ary- pressures reflected in the 
two indicators was “pleasing” 
but warned it was due in part 
to import prices weakened by 
the strong mark. 

"That is not a stability gen¬ 
erated by domestic factors,” he 
said. “It is partly the result of 
import prices and exchange 
rates.” 

Western Germany's annual 
inflation rate dropped to 3.3 
per cent in July from 4.3 per 
cent in Jane, the lowest since 
May 1991. The steep decline 
was caused by petrol taxes 

- which rose sharply last 
July -- dropping ont of the 
yearly comparison. 

Mr Tietmeyer said the Bund¬ 
esbank would review German 
interest rate levels in a few 
months. The Bnndesbank 
raised its discount rate to a 
record 8.75 per cent from 8,00 
per cent last month. 


By Frances Williams 
in Geneva 


THE United Nations Human 
Rights Commission yesterday 
unanimously approved a reso¬ 
lution appointing a special 
investigator to compile evi¬ 
dence on human rights abuses 
Bosnia-Hercegovina and 


m 


elsewhere in the former Yugo¬ 
slavia. The investigator will be 
Mr Tadeusz Mazowiecki. for¬ 
mer prime minister or Poland. 

The US-drafted resolution 
calls for the Investigator's 
report to be completed by 


August 28 and presented, with 
recommendations, to the 
Human Rights Commission 
and the Security Council. US 
and other western diplomats 
say they will then consider 
what further action might be 
needed to stop the abuses. This 
might include the stationing of 
permanent human rights moni¬ 
tors In the region. 

The resolution condemns 
"widespread, massive and 
grave" human rights violations 
and the practice of “ethnic 
cleansing”, demands immedi¬ 
ate release of all those arbi¬ 


trarily detained and access for 
the International Committee of 
the Red Cross to all detention 
camps and prisons. 

Islamic countries, led by Tur¬ 
key and Egypt, supported the 
resolution despite failing to 
secure changes naming Serbia 
as the principal perpetrator of 
human rights violations and 
Moslems as the main victims. 
Western diplomats said yester¬ 
day that specific condemnation 
of Serbia should follow rather 
than precede the special inves¬ 
tigator's report, which Is 
intended to be an authoritative 


and objective assessment of 
the evidence. They also 
expressed fears that singling 
out Serbia and Serb forces at 
this stage could hamper the 
investigator's work. 

Mr Mazowiecki is expected to 
start work within the next few 
days, after confirmation of his 
appointment by the UN’s Eco¬ 
nomic and Social Council on 
Monday. The self-styled Serb- 
dominated Federal Republic of 
Yugoslavia yesterday pledged 
its full co-operation with Mr 
Mazowiccki's investigation. 
The US said it was pleased 


with the outcome of the excep¬ 
tional two-day session of the 
Human Rights Commission, 
which was convened at Wash¬ 
ington’s request. 

• The International Commit¬ 
tee of the Red Cross (ICRC) 
said yesterday it had finally 
been given access to Omarska, 
the Serb-run detention camp 
filmed by British television 
crews last week, but had found 
only 200 or so prisoners there. 
US officials warned earlier this 
-week that prisoners were being 
moved from Omarska and 
other Serb-run camps before 


ICRC visits. 

Mr Pierre Gauthier of the 
ICRC said some of the prison¬ 
ers previously in Omarska may 
have been moved to camps at 
TmopoUe and Manjaca. Red 
Cross officials visited both ear¬ 
lier this week. Mr Gauthier 
said about 3,500 people were 
being held in TmopoUe and, at 
the time of the first visit, some 

2^00 In Manjaca. 

The ICRC has also visited a 
Croat-run camp at Konjic 
north of Mostar, bringing to 13 
the number of detention cen¬ 
tres it has visited in Bosnia. 


Yeltsin’s troublesome vice-president 


waits serenely for the call to power 


Alexander Rutskoi explains his broadsides against radical reforms to Leyla Boulton 


R 


USSIA’S Vice-President Alexan¬ 
der Rutskoi displays the serene 
self-confidence of a man whose 
time has finally come. 

Delivering the benefits of eight 
months of sniping at the government's 
radical economic reforms, a recent opin¬ 
ion poll suggested for the first time last 
month that he had become more popu¬ 
lar than President Boris Yeltsin. 

As the fate of Mr Yegor Gaidar, the 
acting prime minister, hangs in the bal¬ 
ance, he and the “constructive” Civic 
Union opposition group he backs are 
certain their calls for a new cabinet and 
mare gradual reform will soon prevail 

But this Afghan war hero with a taste 
for sculpture says that at 44, he Is in no 
hurry to replace Mr Yeltsin, who has 
already declared he will stand down at 
the end of his current presidential term. 
"If I serve two terms with President 
Yeltsin, I will be 53 years old. What's 
that for a politician?” he told the FT 
this week. 

His airy Kremlin office features a 
bust of Peter the Great, the great 
reforming Tsar, a row of model Soviet 
airplanes and a Sotheby's cata¬ 
logue - reflecting the eclectic tastes of 
the air force general who is in charge of 
reforming Russian agriculture. 

His motto of “liberal reform and 
strong rule” inspired by Pyotr Stolypin. 
the gre3t Tsarist prime minister who 
combined strong-arm rule with ambi¬ 
tious land reform, Mr Rutskoi claims 
Mr Gaidar's "shock therapy" is leading 
Russia to revolution and disaster. 

He believes Russia must abandon 
financial austerity policies agreed with 
the International Monetary Fund and 
rely more on its own resources if it 
cannot get unconditional help from the 
west. “Dancing for the rMF has buried 
our investment-credit policy," he 
charges. 

By way of argument, he rattles off a 
host of figures on the fall in production. 
Asked why he favours the appointment 
of a new cabinet lan aide claims this is 
just a matter of weeks away), he picks 
up a weekly report on inflation by Mr 
Andrei Nechayev, the economics minis¬ 
ter “I ain going to invite Nechayev here 
and give him 335 roubles to sec if he 
can buy a week’s shopping ns this 
report claims it is possible to do.” 

The. Haws in his arguments appear 
only when he is challenged on how he 
would deliver alternatives. He advo¬ 
cates either methods from the past 
which have already proven to be inade¬ 
quate (planning the distribution or nat¬ 
ural resources) or remedies which the 
new government is already trying (such 
as attracting foreign investment). 

He is so simplistic, a typical military 



Rutskoi: Afghanistan war veteran 


man," said one foreign diplomat with 
experience of military regimes. 

His extravagant criticisms - typical 
of many ambitious Russian politicians 
who are Tree from real responsibility 
- have in themselves done much to 
undermine Lhe present government His 
aides argue, however, that he has done 
President Yeltsin a favour by chanell- 
ing public discontent away from the 
extreme neo-communists and fascists 
who find so much in common in post- 
communist Russia. 

From his military past, when he flew 
missions in Afghanistan and was even¬ 
tually taken prisoner by mujahideen 
guerrillas, the dapper vice-president 
believes in working out a clear cut 
strategy and marching towards it. 

For this reason, he argues that Mr 
Yeltsin must have more power to pur¬ 
sue reforms - a path which the presi¬ 
dent has already tried without going as 
far as abolishing the backward parlia¬ 


ment which has stood in his way.' 

Although no easy task in a country 
where the vice-president can tell the 
nation that the government is commit¬ 
ting “economic genocide", Mr Rutskoi 
is probably also right about the need for 
more “ideological work” to explain mar¬ 
ket reforms to the people. 

"Everybody must know what they are 
going to get out of reforms,” says this 
former communist who Is now honor¬ 
ary chairman of his social-democratic 
Free Russia Party - now one of the big- 
gest of Russia’s fledgling parties. 

He speaks effortlessly in the theatri¬ 
cal cadences and soothing tones of a 
populist leader as if he had been 
groomed for this role ail his life ("the 
R ussians are a patient people, a coura¬ 
geous people and a good people but 
their patience is not unlimited”). 

"This is a new kind of 'popular poli¬ 
tics’ - talking to the people in language 
they understand,” explains one . of bis 


aides who says the next task is building 
the vice-president's image in the west 

Although he enthuses about the need 
to cooperate with the west, Mr Rutskoi 
also successfully seizes on a popular 
perception that the west has let Russia 
down with help for its reforms. “Today 
everybody claps Russia on the back and 
says ‘come on come on’. All right, but 
help us then. Tm sincerely grateful to 
those who give humanitarian aid but it 
is peanuts. We need help, , but for con¬ 
crete projects so that western taxpayers 
can see where the help is going. Like if 
you build a baby-food factory, you can 
solve the baby-food problem." 

In contrast, he becomes visibly angry 
when he talks about the former Soviet 
republics. He says that Russia must act 
from a position of force In order to 
ensure they respect the “human rights” 
oF Russian minorities. He claims that it 
is precisely his sabre-rattling which has 
helped warring parties come to the 
negotiating table in Moldova and South 
Ossetia. 

“No idea is worth a child's tears," he 
says, quoting Dostoevsky to condemn 
what he calls “nationalist-chauvinistic" 
policies pursued by newly independent 
republics - such as laws in Estonia 
depriving Russians, of the vote or 
requiring that they learn the local lan¬ 
guage to hold government office. 

Similarly he argues that Russia 
should cut off deliveries of cheap 
energy to the Baltic republics tf they 
continue to insist on the immediate 
withdrawal of Russian army units. 
“They say housing for them Is our prob¬ 
lem but if it is our problem let's export 
those energy supplies for hard currency 
and build flats with the proceeds.” 

Just like the yotmg academic,-Mt Gai¬ 
dar, whose team he branded as “little 
boys in pink shorts", he has matured a 
lot since coming to power, making a 
host of mistakes on the way: 

In February for instance, a brief flir¬ 
tation with the far right won him the 
opprobrium of his own party. Until 
December he was close to General Alex¬ 
ander Steriigov, a hardline neo-commu¬ 
nist KGB officer. •' 

Now he is open to exploitation by- 
other forces in the Civic Union alliance, 


Industrial 


output up 
slightly 
in US 


By Michael Prowse 
in Washington 


US INDUSTRIAL production 
rebounded modestly last 
month, after a dip in June, but 
the underlying trend was flat, 
the Federal Reserve reported 
yestenlay- 

Production rose 0.4 per cent 
last month largely as a result 
of-a rebound in coal mining - 
which was depressed in June 
by a rail strike - and hi ghe r 
output at utilities. The 
increase reversed a 0.4 pec cent 
fall, in June and left industrial 
output 0.8 per cent higher than 
a year ago. 

Manufacturing output was 
statistically unchanged after a 
0J2 per cent decline in June. 

The figures are consistent 
with a raft of recent data indic¬ 
ating the US .economy is 
caught in a no man’s land: it is 
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including Mr Arkady Volsky, the wily 
chief of the Russian Union of Industrial¬ 
ists and Entrepreneurs who also has 
ambitions for high office. 

. Although President Yeltsin’ is by no 
means on the ropes, Mr Rutskoi offers a 
package which the fickle and long-suf¬ 
fering Russian .public seems increas¬ 
ingly willing to embrace. , 

Extracts of. this interview will be 
shown tonight oh Channel 4’s the World 
This Week. 


Georgian rebels free minister as fighting flares 


REBELS in the former Soviet 
republic of Georgia were 
reported yesterday to have 
freed a government minister 
who had been held hostage, as 
fighting erupted between the 
rebels and Georgian troops, 
agencies report from Tbilisi. 

Mr Roman Gventsadze. the 
interior minister, was mu* of 12 
hostages taken on Tuesday by 
militant supporters of misted 
Georgian President Zviad Gam 
sakhurdia. 

At least 10 people were killed 
as more than 3.000 troops yes¬ 


terday movwi to free the hos¬ 
tages and assert control in the 
rebellious Abkhazia region of 
western Georgia. 

The troops sealed off bridges, 
roads and railways, with the 
sharpest fighting flaring as 
they swept into the Black Sea 
resort of Sukhumi, the Abkha¬ 
zian capital. 

H**licv>pters opened fire near 
the regional parliament build¬ 
ing in Sukhumi, killing 10 peo¬ 
ple. according to a Georgian 
offirial. 

Radio Russia reported that 


Georgian forces had seized 
Sukhumi airport and that the 
local parliament was being 
shelled from vessels, presum¬ 
ably Georgian. In the Black 
Sea. 

Abkhazia declared indepen¬ 
dence from Georgia last 
month, angering hardliners 
in Georgia's provisional 
government, which is led 
by Mr Eduard Shevardnadze, 
the former Soviet foreign 
minister 

Mr Shevardnadze said one 
hostage was released on 


Wednesday and the miiitanta 
had promised to free ail others 
yesterday. He claimed .they 
changed their minds after 
talking by phone to Mr Gam- 
sakhoniia, who has taken ref¬ 
uge in Russia. 

But the press centre of Geor¬ 
gia's Parliament said later the 
militants had freed one hos¬ 
tage, Mr Gventsadze, .who as 
interior minister heads Geor¬ 
gia’s police. 

An agreement between the 


labour peace but could further 
slow down the country’s hesi¬ 
tant steps.-toward, economic 
reform, Chrystla Freeland 
reports front Kiev. 

Transport and railway work¬ 
ers, the., armed .forces and a 
number of independent unions 
pledged not to strike this year 
in exchange for government 
guarantees that , subsidies on 
bread will be maintained, that 
the minimum wage will be. 
increased on October l and 


Ukrainian government and . that.a form, of wage and -price 
leading trade unions promises' Indexation will be adopted. 
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neither showing signs of lap¬ 
sing back into recession nor 
responding to repeated cuts in 
intenbt rates. 

Mr John Lipsky, chief econo¬ 
mist 1 at Salomon Brothers, the 
New York brokerage, - said the 
■ figures pointed to growth at an 
annual rate of L5-2 per cent a 
disappointment for the Bush 
administration which had 
hoped for growth of-3 per cent 
or more, in the approach to the 
November presidential elec¬ 
tion- ... ■_ 

In most past recoveries from 
recession the economy has 
grown at annual rates of .5 per 
cent or more. . 

Production was weak in 
most industrial sectors last 
month with falls in output of 
motor' vehicles, consumer 
appliances, defence and space 
equipment 

Yesterday's figures followed 
reports earlier this week indic¬ 
ating sluggish consumer 
demand. Retail sales rose 9.5 
per cent Jast month after a 03 
per cent drop in June.... 

Inflation figures, howeyer, 
were encoiiraging. The-con¬ 
sumer price index rose only: 0J 
per cent last month and by 3.2 
per cent in the year - to: July. 
Many analysts expect inflation 
to fell below 3 per-cent in-the 
coming; year. .. 


French state insurers under 



over HIV cover 


By Alice Rawsthorn in Paris 


MR Michel Sapin. the French 
finance minister, yesterday 
criticised Union des Assur¬ 
ances de Paris lUAP), the state- 
controlled insurance group, for 
threatening to withdraw its 
cover from blood transfusion 
centres which have been impli¬ 
cated in a scandal over Aids- 
tainted blood supplies. 

On Thursday morning UAP, 
which is France's biggest 
insurer, announced it was not 


obliged to pay damages to peo¬ 
ple who contracted the HIV 
virus through transfusions 
from 25 regional centres where 
officials allegedly failed to 
notify UAP they were know¬ 
ingly using infected blood. 

UAP said late on Thursday 
that it had reversed its deci¬ 
sion. The French insurers' 
association yesterday 
announced that its members 
were extending the transfusion 
centres' cover until the end of 
the year. 


bluud 
being 
w v re 


France’s regional 
transfusion centres are- 
sued by people who 
infected with HIV jft*.-r rm-ii- 
ing transfusions. tin nil'll 

the health officials involved 
allegedly knew the blood was 
infected. More than 1 . 2 m peo¬ 
ple. mostly haem* *phi .*re 
known to have hoe 11 iiifeth-d 
with HIV by transfusion-; ish 
have died. 

Damages have been awarded 
to some HIV victim*:. Other 
cases arc still pi-ndmg. me lad¬ 


ing the case against Dr Michel 
Garrcttn. former director of the 
National Blood Transfusion 
Centre, in which Mr Laurent 
Fabius. former French prime 
minister, now first secretary of 
the ruling Socialist party, gave 
evidence. 

Had UAP gone ahead with its 
original threat, the transfusion 
centres would have been forced 
to pay their own damages. 
Some centres would almost 
certainly hav* gone bankrupt. 
This would have caused even 


more embarrassment for the 
government, already under fire 
for the involvement of senior 
socialists such as Mr Fabius in 
the Garretta case. 

Mr Sapin yesterday con¬ 
demned UAP’s Initial 
announcement saying It had 
been made "without sufficient 
consideration”. His public com¬ 
ments underlined the strength 
of the government’s feeling on 
the issue. It usually prefers to 
resolve disagreements with 
state companies in private. 


Brazil and 



put off 
stand -by accord talks 


Haitireturneesheid 

Haitian [police. r yesterday, 
detained more- than ^150' boat 
people minutes after-the US 
Coast Guard forcibly returned 
them- to-, their homeland, AP 
reports from PorOau-Prince. A 
police officer- said they would 
. be questioned, abbot the hijack¬ 
ing of the 404£ vessel-in which 
they made their escape.' 


By BUI Hlnchberger 
in Sio Paulo 


Joint bid for European air traffic control system 


By Alice Rawsthorn in Paris 
and Daniel Green in London 


TWO of Europe’s biggest electronics 
groups, Siemens of Germany and Thom- 
son-CSF of France, are joining forces to 
bid for the contract for the new inte¬ 
grated European air traffic control sys¬ 
tem. 

The two liaw for some time been In 


talks over the terms of their Joint ven¬ 
ture: U will be handled by Siemens' air 
traffic control management division 
and by its French partner's defence and 
control systems subsidiary. 

Europe air traffic is notoriously 
congested. Officials at the Inter 
national Air Transport Association 
(lata) have warned that the network 
faces “meltdown” in which a technical 


Illicit could lead to delays bad 
enough to leave pilots aircraft 
.stranded at the wrong airports. 

Uuu and Eurocontrol, the Brussels- 
baw-d body responsible for co-ordinat¬ 
ing air traffic control across the conti¬ 
nent. are working together to establish 
an improved air traffic control system 
b> lWfvrt. 

Siemens and Thninsnn-CSF are likely 


to face stiff competition for the contract 
from IBM, the US computer company. 
The Initial contract, estimated to be 
worth FFr500tfi (E52m). involves supply- 
big 500 work stations for the air traffic 
controllers under the aegis of Eurocon¬ 
trol. 

The long-term project could be worth 
between FFrlObn and FFi20bn over the 
next 10 to 15 years. 


SCHEDULED - negotiations. 


before the'administration can 
seriously reduce public spend¬ 
ing. 

These efforts are hindered by 


between Brazil and the Inter- the country's political crisis, as 
national Monetary Fund (IMF) ,;a congressional inquiry into 
over targets for the country's corruption-charges against the 
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stand-by accord have been put 
on hold until the government 
£9 able to implement cost .cut¬ 
ting measures. Brazil has "been 
unable to meet targets for cub 


president’s campaign treasurer 
may lead to tiTorta to-impeach 
Mr-CoDor. : • : . - 

' Meanwhile, Mr Collor has 
asked'the -silent, majority" to 


ting the public deficit laid out, 'xlemohstrate its support "for 
in the agreement, signed-In-^ him by! wearing the colours of 
January. ■ . 1-'. : v the country’s flag tomorrow;i : . 

A good bill of health from•/ .However, a recent opinion, 
the IMF .is nmrfa mental for the. _ poll in thecity of Sao Paulo, by- 
implementation' of Brazil's Date Folha; showedihal 6S per 
accord with international cred- cent, rated thepresident* per- - 
I tor banks, since IMF frinds are. fonnance in office had or terri- 
needed. to supply part of the Me, oepasedtQ 12 . per cent who 
collateral lor the debt repay- ~ characterised- ft d? excellent or 

ment scheme..; . ; .'.good.. ' - 

The government has offered '. . 1 However, the apparently des-. 
a fiscal reform package, includ- . perate gesture' : comes - as a 
ing a tax reform audsimpliflca- .growing number of; observer^ 
Hon proposal and a series of Including members of Cob-: 
constitutional amendments' grass, are’, predicting that- Mr 
that President Faiaujdb Gollor \ Collor ran weather efforts, to 
de. Mello .says are- needed > Impeachhtm. ". 
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MR-Kiichl Miyazawa, the 
-Japanese prime minister; is 
: today to meet the head, of ■ the 
.. Keidanren, the.tmajtay's infki- 
entiai business grouping/for 
what were. described., as .cuter- 
geocy talks on ways to buoy 
the slowing dornestic economy. - 
■ ■ The., talks wjfb. Mr.Gaishi 
Hlraiwa* who is also chairman - 
. of Tokyo Electric Power; come 
at . Mr Aflyaaawa’s - request. 
They follow a week in which- 
the Tokyo stock: market has' 
touched six-year. lows, most, 
economic ifafai have remaned 
discouraging, anit..ministries 
have squabbled over the size 
and coptent of a - package -of. 
stimulatory measures. ■ 

No immediate solutions were 
expected from the.'meeting. ■ 
Equities yeisterday: managed 
their first rally, in seven trad¬ 
ing days on iargaly: technical-' 
factors.-The Nikkei average .'of; 
225 leading companies Was ■ 
52^)8 points higher at 14,82025. - 
The Ministry.df Intemathmal 
Trade aud Industry (Miti) yes¬ 
terday; revised upwards its 
Industrial production -statistics 
for June; but an official said 
the jjnderlying tone was weak, j 
. Seasonally adjusted produc- . 
tton in' manufacturing and 
mining rose' 2 j 5 per cent from 
May, Mlli said, compared’with , 
its preUmlnary figure of 2.1 per v 
cent The index of shipments 
rose -O.T.per. -cent month-on- 


NEWS IN BRIEF 



Tokyo Stpck Exchange floor dealers send Itaud.signals in mixed trading yesterday. 
Discouraging economic data have poshed the market to six-year lows 




month, but compared .with 
June '1991, productions Was 
down' 33 per cent: and ship- 
ments’fell 33 per cent.,- ; /. ... 
; The Bank of Japan meah- 
whUe aimounced that domestic 
wholesale prices, although 0.1 
per /cent Idgher in July than 
fhe.'previous month because of 
higher electricity charges, 



held for questioning 

* . ■ * : • * ■ . 

THREE journalists winking for the newspaper Business Times 

are being questioned by officers of the lnternaL Security Depart¬ 
ment, the government .said yesterday, AP reports Horn Singa¬ 
pore. ' -- ■ ■ - “ ■ 

: Mr Mano .Sahnani, managing . editor of English and Malay 
newspapers for Sngapore Press Holdings, said that Mr Patrick 
Daniel, editor of Business Times, associate editor Margaret 
Thomas, and senior reporter Ms Anna Teo had been taken to the 
Internal Security Department for questioning. 

Officers of the department searched the offices of Business 
Times on Thursday, the Home Affairs Ministry said in. a state¬ 
ment It said an investigation of alleged use of classified informa¬ 
tion was being conducted under the Official Secrets Act The 
investigation appeared to concern a front-page article in the 
newspaper on June 29 about Singapore’s economic performance 
in the second quarter of the year; Sahnani said. 

“The early indications point to a second-quarter growth of 4.6 
per cent to 43 per cent,” the Business Times article said. The 
government later released official figures on August 8 giving 
second-quarter growth as 4.7 per cent 

. -i 

Kabul troops repulse rebels . 

Troops loyal to the Islamic government in Kabul have repulsed 
violent assaults by rebel mujahideen fi ghter s yesterday, agencies 
report from Kabul. 

However Gen. Majid Khan told reporters that he anticipated 
another round of fighting as forces loyal to firebrand fundamen¬ 
talist Gulbudddin Hekmatyar prepared to make another bid for 
the battle-weary capital. 

“He will try again. But we won't let him, " said Gen. Khan, 
without elaborating how government soldiers proposed stopping 
hhn. 

After more than a week of relentless rocketing, the capital was 
quiet yesterday. But the bloodletting injured hundreds of people 
and left no water or electricity and meager medical supplies. 

UN to pressurise Libya 

The UN will make a further attempt next week to persuade Libya 
to surrender to a Scottish court the two agents accused of the 
Lockerbie bombing, writes Michael Littlejohns in New York. 

'Mr Boutros Boutros Ghali, the secretary-general, is sanding a 
personal letter to Colonel Muammer Gadaffi, the Libyan leader, 
following the Security Council's recent decision to keep sanctions 
against the Tripoli government in place. 

The UN announced last night that Vla dimir Petrovsky, a for¬ 
mer Soviet deputy foreign minster now running the council's 
secretariat, would go to Libya on Monday to deliver the message 
and hold talks with the authorities there. 

ANC torture inquiry 

An African National Congress inquiry into charges that dissi¬ 
dents were tortured by ANC officials has uncovered "shocking 
abuses” a newspaper reported yesterday, AP reports from Johan¬ 
nesburg. 

The Weekly Mail said it learned from unidentified sources that 
the probe into alleged abuses at ANC camps In other African 
countries put much of the blame on forms' ANC security chief 
Mzwai Piliso. 

"ANC's torture chief named,” said the newspaper's front-page 
headline. The anti-apartheid Weekly Mail is-widely seen as South 
Africa's leading investigative paper and has uncovered stories 
embarrassing to the white-minority government and various 
black groups. 

"The ANC’s inquiry into the treatment of detainees in its 
camps in exile has uncovered evidence of shocking abuses, ” the 
newspaper said. 

Mr Piliso, now bead of the ANC's personnel department, was 
"directly implicated In some of the assaults on prisoners,” the 
article said. Mr Piliso was quoted in the report as saying he was 
following instructions: 

The ANC said yesterday it had no comment on The Weekly 
Mail report It has said the dissidents were undercover govern¬ 
ment agents. 

Thai probe uncovers 111 deaths 

An official committee set up to probe the violent suppression of 
pro-democracy demonstrations in May has concluded that 111 
persons died in the incident over twice as many as reported by 
the interior ministry, a newspaper said yesterday, AP reports 
from bangkok. 

In addition to the 42 fatalities officially listed by the ministry, 
another 89 people were confirmed missing by the committee and 
are presumed dead, committee chairman Sophon Rattanakom 
was quoted as saying by the Thai-language newspaper Thai Rath. 

Hundreds of people were injured during the May 17-21 protests 
when troops opened fire on demonstrators de manding the resig¬ 
nation of then-prime minister Mr Suchinda Kraprayoon because 
he bad been appointed to the job without running for parliament 
Mr Suchinda resigned in disgrace soon after the shootings. 

Kenya opposition figure dies 

A leading member of Kenya's squabbling opposition died yester¬ 
day, Increasing the likelihood of a final split before the east 
African country's first multi-party polls in 26 years, Reuter 
reports from Nairobi. 

Mr Masinde Muliro, 72, interim vice-chairman of the main 
opposition Forum for the Restoration of Democracy (FORD) 
party, collapsed at Nairobi airport after returning from a private 
visit to Britain. 

“Muliro stumbled and fell after his passport was stamped.-We 
thought he was only slightly hurt. But airport doctors pro¬ 
nounced him dead soon after," one witness said. 


were down 0.7 per cent from a 
year earlier. 

Evidence of continued weak 
consumer demand came yester¬ 
day in sales for July at Tokyo 
department stores; which were 
down 3.7 per cent from a year 
earlier, the fifth monthly fall in 
a row. 

The Japan Department 


Stores Association said this 
was the sector's most 
protracted downturn ever, 
exceeding the four poor 
months experienced daring the 
1982 oil crisis. 

The association said high- 
value goods fared particularly 
badly, while foods were the 
only area to show a rise. 


China launches into space market 

New entrant breathes a sigh of relief, write Daniel Green and Yvonne Preston 


C HINA SENT an Austra¬ 
lian telecommunica¬ 
tions satellite into orbit 
yesterday confirming the 
country's arrival in the com¬ 
mercial space market. 

The satellite, Optus B1, will 
provide television and tele¬ 
phone links for Australia and 
New Zealand. 

The launch success, which 
followed a failed attempt in 
March, was good news for the 
members of the Optus consor¬ 
tium: BellSouth of the US. 
Cable and Wireless of the UK 
and the Mayne Nickless group 
of Australia. They paid 
$A200m (£77m) to buy, launch 
and insure the satellite to pro¬ 
vide pay TV for Australia and 
New Zealand. 

Jubilation at mission con¬ 
trol, Xichang satellite launch 
centre in a remote corner of 
China’s south west Sichuan 
province, was tempered with 
relief. 

The first attempt to launch 
Optus Bl, made by Los 
Angeles-based Hughes Air¬ 
craft, failed when a short cir¬ 
cuit cut off the How of fbei to 
the rocket engines. 

Viewers around the world 
watching the live television 
coverage saw rocket ignite 
then fail to move as flames 
and smoke billowed from its 
base. 

Neither the rocket launcher. 
Long March 2E, nor the satel- 


I'aiwan. easing restrictions on economic ties with China, has 
ilmfted regulations which will iec local .banks deal directly with 
iheir Chinese counterparts, government officials said yesterday, 
Reuter reports from Taipei. 

Overseas branches of Taiwanese banks will be allowed to 
negotiate letters of credit and foreign exchange remittances with 
Chinese banks, officials of the Monetary Affairs Bureau said. At 
present, Taiwanese banks can only deal with Chinese financial 
itisti tut ions through foreign banks. 

Vice-Finance Minister Lee Chung-ying told reporters the reform 
would assist the flow of funds between the two sides and make It 
easier for Taiwanese banks to profit from the rapid growth of 
trade and investment. However, Taiwan will continue to ban its 
banks from setting up branches inside China. 


Lite was damaged. But the tele¬ 
vised failure was a loss of face 
for the Chinese and a setback 
to China's commercial space 
prospects. 

Tbe approach to yesterday's 
relaunch was considerably 
toned down, said Mr Gordon 
Pike of Optus at the launch 
site. Everybody was nervous, 
especially the Chinese. A 
launch this time was crucial to 
the future of China’s commer¬ 
cial space programme, he said. 

Optus has said it saved 
about SI00m by launching the 
satellite in China. China 
charges about US$30m. com¬ 
pared with at least $50m on US 
or European launchers, but 
the price of a Chinese launch 
is now likely to rise because of 
a deal struck between Beijing 
and Washington. 

China has been trying for 
several years to break into the 


commercial satellite launch 
business. One barrier was that 
many satellites are made in 
the US, and an agreement had 
to be negotiated with the US 
government on safeguarding 
its technology and domestic 
launch market The US agreed 
that China can launch nine 
US-buiit satellites over a six- 
year period as long as it prom¬ 
ises not to undercut too much 
the price of a US launch. The 
first launch, yesterday, was 
exempted from this pricing 
rule as promotional. 

W ashington is trying 
to protect an indus¬ 
try In trouble. The 
US is finding it difficult to win 
business in competition with 
tbe European consortium 
Arianespace. 

This is partly because 
the main US rockets available 


for commercial launches are 
made by defence companies 
McDonnell-Douglas, General 
Dynamics and Martin 
Marietta. They ran down their 
commercial programmes in 
tbe 1980s as the Nasa Space 
Shuttle programme grew. 

As a result, they were badly 
placed to pick up business 
when, after the Challenger 
space shuttle exploded in 19S7, 
Nasa said it would no longer 
offer commercial launches. 

The departure of Nasa also 
encouraged other countries to 
examine the possibility of 
offering commercial space 
products. 

Among them were Russia, 
which will probably also be 
subject to a pricing and fre¬ 
quency deal with Washington, 
and Japan, where snags with 
test firings mean that the first 
launch has been postponed to 
1994. 

Beijing has worked hard to 
build its head start over Rus¬ 
sia and Japan. 

It first received interna¬ 
tional attention with the April 
1990 launch of the Hughes- 
built Asiasat owned by Hong 
Kong-based Asia Satellite Tele¬ 
communications. 

Yesterday’s launch was part 
of a $358m contract between 
Optus and Hughes to make, 
launch and insure two satel¬ 
lites. The second launch is due 
in October. 



A few of my Favorit things. 


m 


Family Sundays. A drive through the lush green of the Vale of Evesham. Games on the way. I- spy with my 


little eye something beginning with F. Too easy. Miss a turn. How many white cars will we pass in the next 
two minutes? Spotting another Favorit. Waves and smiles. Somebody else who recognises 1.3 litres of value 
when they see it. Turning in at the gate. Happiness tinged with sadness at the journey’s end. Wish they lived 
a bit further away. Kisses all round. The children discover how much they’ve grown since Mum and Dad saw 
them last before they’re swallowed by the garden. Tea and tittle-tattle in the conservatory. Cooling our feet 
in the stream. Mouthwatering aromas wafting down to us from the house. Lunch. Laughter. Fresh 
vegetables, picked by Dad that morning. Why does her gravy taste so much better than mine? Family 
discussions (never arguments). Subjects range from potty-training to politics 
to the price of cars. Nobody believes we paid so little for so 
much. Bob takes his brother for a spin. Impressed, but still not 
convinced. He always was a slow learner. Homeward bound, five 
gears eating up the miles. See you all again soon.VBRY soon. 

The Favorit From Skoda- Favorit Forum Voted Best Budget Car 1991. Favorit LS, Best Value Hatchback Under (6,ooo By What Cab? Magazine, Favorit Estate LS, Best Value Small Estate 
Car 1992 By Buying Cars Magazine. The Favorit Range Starts At 14,6x5. (Basic Price Held Since May 1990.) Model Illustrated Favorit LS Price £ 5 . 737 - Prices Quoted Are Ex-works And 
Correct At Time Of Going To Press. Add £360.50 (Inc.vat) To Cover Delivery, Number Plates, Petrol And 6 Months Road Fund Licence (UK Mainland Only).Contact Your Favorit Dealer For 
Further Details. You’ll Find Them In Yellow Pages. Thomson Directories, Local Press Or Telephone Us On 071-153 7441- Skoda (Great Britain) Limited. 150 Goswfll Road. London eciv 70s. 
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Rules eased for life 

insurers’ solvency 


By Norma Cohen, 

Investments Correspondent 

THE GOVERNMENT actuary 
has told life insurers he will 
relax regulations regarding the 
calculation of regulatory sol¬ 
vency margins in the light of 
recent falls in equity prices. 

The move will ease growing 
pressure on with-profits life 
companies to sell a portion of 
their equity holdings at what 
could be the bottom of the mar¬ 
ket and move into bonds. 

Mr Chris Day kin, chief gov¬ 
ernment actuary, said in a let¬ 
ter to life insurers that they 
may breach an existing "resil¬ 
ience" rule on asset portfolios 
if they discuss the matter with 
his office first. The rule, sot in 
1985, requires companies to 
meet regulatory ratios even if 


the value of their equities falls 
by 25 per cent. With-proBts life 
companies, which pay bonuses 
to policy holders based on past, 
current and Tuturc investment 
returns, are required to have 
assets equal to 104 per cent of 
liabilities. 

“This letter was intended to 
provide some comfort to those 
who might be up against their 
regulatory ralnimums." Mr 
Daykin said. The letter says 
that those companies whose 
equity portfolios broadly corre¬ 
spond to the FT All Share 
Index, currently producing a 
dividend yield of 559 per cent, 
may be allowed to assume a 
more modest fall in equity 
prices. This would mean the 
Insurer would need to hold 
slightly fewer assets as 
reserves. Mr Daykin said it was 


not intended that the 25 per 
cent rule should be reduced 
significantly. Instead, those 
with portfolios yielding 5.5 per 
cent to 6 per cent would be 
allowed to assume a decline of 
about 20 per cent to 22 per cent 
in equity prices when calculat¬ 
ing how much they needed to 
hold in reserve. Several insur¬ 
ers have already said that they 
are committing new cashflow 
to bonds rather than equities. 
Bonds are yielding 9 per cent 
to 10 per cent, well above the 
yields on equities. 

In his letter. Mr Daykin said 
that the current regulations, 
whereby portfolios must with¬ 
stand a rise of 3 percentage 
points in interest rates, are rea¬ 
sonable in the market condi¬ 
tions and would not be 
changed. 


New ratios offer a 
reprieve to equities 


Bristol & West joins retail group 


By David Barchard 

BRISTOL & WEST, the 10th largest 
building society, has broken ranks with 
the rest of the financial services indus¬ 
try and joined the British Retail Con* 

sortium, the retailers' lobby group 
known for its confrontations with the 
banks and building societies over the 
pricing of financial services. 

The consortium said yesterday. “Bris¬ 
tol & West are on the high street and 
they are offering a consumer service." 
It said that by including Bristol & West 


in Us membership it would be better 
able to understand the ways in 
which financial services companies 
worked. 

This is a big step forward for us,” 
the consortium said. 

However, an official said that she was 
not certain how an application for 
membership from the Big Four high 
street banks would be received. The 
banks have been in a sometimes acri¬ 
monious dialogue with the consortium 
for several years. 

The official said. T don't know if they 


would be interested in joining us. We 
would view each application for mem¬ 
bership on its individual merits.” 

Bristol & West does not issue any 
credit or debit cards and so Is not likely 
to find itself at loggerheads with the 
rest of the consortium. The society 
declined to comment on whether it 
had taken the reactions of other 
financial services institutions into' 
account before joining the con¬ 
sortium. 

The society said the move was a 
result of its determination to become a 


L IFE insurance compa¬ 
nies, looking with con¬ 
cern at UK equity prices 
- which in spite of yesterday's 
rise iu the FT-SE index of 
nearly 39 points are still 381 
points below the year's high - 
can breathe slightly easier fol¬ 
lowing a relaxation in regula¬ 
tions on minimum solvency 
ratios. 

The relaxation also offers a 
reprieve for the UK stock mar¬ 
kets, where prices could have 
been depressed even further if 
life insurers were forced to 
dump equities and switch into 
hi gh er yielding bonds in order 
to meet regulatory ratios. 

Mr Peter Turvcy, senior life 
insurance industry consultant 
at actuaries Mercer Fraser, 
said: “The message to life 
insurers is ‘Don't panic’. They 
are saying there is uo need to 
get out at the bottom simply to 
meet regulatory rules which 
were drafted for better times." 

The mechanics of the relax¬ 
ation. the handiwork of the 
Government Actuary's Depart¬ 
ment, centre on the manner in 
which with-profits life compa¬ 
nies calculate the value of 
asset portfolios. When asset 
prices fail - as stack prices 
have been all year - compa¬ 
nies find they may not have 
enough assets to meet regula¬ 
tory capital ratios. 

Broadly speaking, with-prof¬ 
its life insurers are required to 
have enough assets to meet 104 
per cent of liabilities. Calcula¬ 
tions of liabilities must take 
into account "the reasonable 
expectations of policyholders", 
roughly interpreted to mean 
that life insurers may not sim¬ 
ply renounce all bonuses for a 
given year for regulatory capi¬ 
tal purposes. Bonuses payable 
to policyholders in any given 
year and bonuses declared but 


Norma Cohen 

investigates 
how asset 
portfolios will 
be evaluated 


not yet paid out in previous 
years constitute liabilities. But 
the value of assets - typically 
stacks, bonds and property - 
varies daily. Since 1985 the 
GAD has insisted that the 104 
per cent minimum be met even 
if the value of equities in the 
portfolio falls by 25 per cent. 
Life insurers must also see 
that asset values meet a “resil¬ 
ience test”. 

That means they must 
assume the value of property 
holdings could fall by 25 per 
cent and that fixed-interest 
investments could be under¬ 
mined by a rise In rates of as 
much as 3 percentage points. 

H ence, in order to have 
assets of 4 per cent in 
excess of liabilities, 
insurers must hold somewhat 
more than that. But how much 
more has become Increasingly 
at issue as equity prices have 
sagged throughout the year. 

The slide in stock prices of 
roughly 16 per cent since the 
beginning of this year has 
brought a number of life insur¬ 
ers perilously close to their 
regulatory minimum ratios, 
said Mr Trevor May, life insur¬ 
ance industry analyst at 
Nomura Securities. At least 
one mid-sized life Insurer made 
a large switch out of equities 
into bonds after the general 
election in April in order to 
meet regulatory requirements. 


industry sources said. Other 
smaller switches are in train. 

In a letter dated July 31 Mr 
Chris Daykin, the government 
actuary, told life company 
actuaries that for those whose 
equity portfolios had already 
sunk in value to the point 
where dividend yields were 
555 per cent, it may not be 
necessary to build in assump¬ 
tions of another 25 per cent 
faff The dividend yield on the 
FT-All Share Index as of Friday 
morning was 5J29 per cent and 
some companies have portfo¬ 
lios yielding more than that. 

Mr Daykin said that the 
industry has been concerned 
about the resilience test for 
some time. While 25 per cent 
may be too great a margin in 
circumstances where a signifi¬ 
cant price drop has already 
occurred, it may be too low for 
the type of frothy market 
which preceded the stock mar¬ 
ket crash of October 1987. 

Indeed, in early July, the 
Institute and Faculty of Actu¬ 
aries, the professional body for 
actuaries, issued a Temporary 
Practice Note saying that life 
company actuaries should 
insist on a resilience test they 
deemed appropriate rather 
than simply relying on the 
existing GAD guidelines. 

Meanwhile, Mr Daykin 
appeared to open the door to a 
more liberal interpretation of 
resilience tests for property 
assets, which have been writ¬ 
ten down significantly in many 
life companies’ portfolios. 

“Property portfolios tend to 
differ widely. They tend to be 
rather lumpy,” Mr Daykin said. 
Hence, particularly in the cur¬ 
rent environment, it would be 
difficult to apply an 
across-the-board resilience test 
to decide on a single appropri¬ 
ate safety margin for property. 



Trevor Hfamphrte 

Back in control: trainee BR driver Anthony Carbon, who was recruited after a Gate coarse for homeless and jobless people 

Gateway out of poverty trap 


MR ANTHONY Carbon was 
successfully running his Lon- 
don-based business as a disc 
jockey. Then he broke with his 
business partner and had to 
leave home for family reasons. 
At 20 he was homeless and 
jobless: “I felt trapped/' he 
said. 

For nearly a year he slept 
where he could. When friends 
ran out of hospitality he was 
reduced to living on the 
streets before finding accom¬ 
modation at a hostel. 

Mr Carbon was an example 
of the link between urban 
homelessness and unemploy¬ 
ment: T was looking to restart 
my career, but with a hostel 
address companies weren’t 
interested.” 

It was then he spotted a leaf¬ 
let advertising Gate, a scheme 
which aims to break the “no¬ 
home no-job" syndrome. The 


project guarantees jobs and 
help with finding accommoda¬ 
tion to homeless people who 
complete a training coarse 
designed by British Rail and 
the London Enterprise Agency. 

There are now 65 Gate grad- 
nates working at BR's Net¬ 
work SouthEast and the 
course, which has been going 
for more than a year, boasts a 
95 per cent success rate. Mr 
Carbon is on the BR payroll as 
a trainee train driver and 
hopes to leave the hostel soon. 

The scheme is based in Lon¬ 
don where several boroughs 
come high on the government 
“deprivation Index". This is 
used in the designation of 
urban programme areas eligi¬ 
ble for special grants. 

Unemployment In these 
areas accounts for 40 per cent 
of all unemployment In 
England and Wales. The areas 


host a concentration of mea¬ 
sures to alleviate unemploy¬ 
ment such as Employment 
Training (ET) and Employ¬ 
ment Action, which'offers the 
unemployed work experience 
on community projects. 

The Gate projert is a model 
of what the government hoped 
would result from co-operation 
between public-sector training 
expertise and private-sector 
employers. The idea is the 
brain child of Mr Peter Thack- 
wray, the agency's head of 
marketing. This year the proj¬ 
ect won £70,000 from govern¬ 
ment and the European Social 
Fund and the same amount In 
sponsorship from the private 
sector. 

The scheme, has not been 
trouble free. The original idea 
to take people directly off the 
streets was dropped and Gate 
relies on referrals from hos¬ 


tels. The recession has meant 
that the only employer able to 
offer jobs was BR. 

BR emphasises it does not 
sacrifice selection standards, 
for philanthropy. Applicants 
must pass two interviews, and 
a medical which includes 
drugs screening. Then trainees' 
race a course in basic literacy 
and numeracy skills with the 
final hurdle of a battery of BR 
aptitude tots, _ 

One of the first Gate gradu¬ 
ates was Ms Jackie Sharpe 
who has passed BR clerical 
exams. She is working for BR 
after successfully completing 
one of the four-week courses. 

-Ms Sharpe .is working as a 
track cleaner while waiting for 
a permanent clerical position. 

Catherine Milton 
and Lisa Wood 


Police 

pay board 
calls for 

6.5% rise 


By Michael Smith, 

Labour Correspondent 

POLICE OFFICERS’ pay is 
likely to rise by 6.5 per cent 
this year even though average 
earnings, which determine 
police pay, have risen by less 
than that 

Mr Kenneth Clarke, home 
secretary, will shortly con¬ 
sider the recommendations of 
the Police Negotiating Board 
for a 6.5 per cent rise amid 
growing pressure for the gov¬ 
ernment to restr ain public- 
sector earnings. If he wanted 
to take a hard line he could 
press for the rise ta be 
restricted to 6.25 per cent - 
saving about £10m - without 
breaking the government’s 
pledge to link police pay to 
average earnings increases. 

The Department of Employ¬ 
ment last week revised the 
average earnings figure for the 
year to May - the period 
which determines police offi¬ 
cers' rises - to 6J25 per cent 
from the 6-5 per cent reported 
previously. 

A decision to make the rise 
6.25 per cent would signal the 
government's determination to 
tighten Its grip on public pay 
but it would infuriate the 
129,006 police officers who 
already feel Insecure because 
of a government inquiry into 
their pay and conditions. 

The negotiating board made 
its recommendation of a 6.5 
per cent rise before last week’s 
revision of the earnings figure. 
Members said yesterday they 
would be surprised If their 
recommendation were over¬ 
turned. 


Drop in food prices cuts inflation 


By Emma Tucker, 

Economics Staff 

A SHARP drop in seasonal 
food prices was the main rea¬ 
son behind the fell In retail 
inflation to an annual rate of 
3.7 per cent last month. 

Although the prices of sea¬ 
sonal foods normally Tall at 
this time of year, July's drop of 
9.9 per cent was steeper than 
expected and brought the ycar- 
on-year rate of inflation for 
seasonal foods to minus 9.8 per 
cent. 

The fall was mainly the 
result of cheaper fresh fruit 
and vegetables, particularly 
salad foods. Prices of potatoes 
and home-killed lamb also fell. 

According to the Central 
Statistical Office a number of 
price Increases that were made 
in July last year were not 
repeated this year and summer 
sales for clothes, shoes and cer¬ 
tain household goods contin¬ 
ued. 

A fall in mortgage interest 
payments between June and 
July also contributed to the 
drop in the overall index from 
139.3 in June to 138.8 last 
month. 

High street summer sales. 


RPI: 138.8 In July 



UK inflation rate 

Housing (172) + 2.7% 

■ ■■ ■ ■ ■ ■ 

Motoring (143) +6.1% 

■ ■ ■ 

Food (non-seasona!) (130) +3.2% 

■ ■ ■ ■■ ■ ■ 

Alcoholic drink (80) +5.1% 

Household goods (77) +2.2% 

Clothing & footwear (59) -0.1% 

Household services (48) +6.1 % 

■ ■ 

Leisure goods (47) +2.3% 

Catering (47) +5^4% 

Fuel & light (47) +0.9% 

Personal goods, serv. (40) +5.8% 

■ ■ ■ ■■ 

Tobacco (36) +9.5% 

■ ■ ■ 

Leisure services (32) +7.5% 

Food (seasonal) (22) -9.8% 

■ ■ ■ 

Fares ft travel costs (20) 


+ 6 . 0 % 

Figures In brackets are weights in retail prices index In parts of 1,000 
Percentages represent annual % change to July 1992 
Source: CSO 



which cut prices by mme 
than the sales last year and 
were spread over a wider 
range of products, led to y 
monthly drop of 4 per cent in 
clothing and footwear prices 
the sharpest fall for any July 


since records began in 1914. 
Prices of furniture and electri¬ 
cal goods also fell as sales con¬ 
tinued. 

The biggest month-on- 
month rise for any component 
oi the index was in house¬ 


hold services, which rose by 
i.l per cent. That reflected 
higher premiums for house 
contents Insurance and an 
increase in trade union sub¬ 
scriptions. 

Prices of some other 
goods crept up, in particular 
do-it-yourself materials which 
increased after special offers 
earlier in the year and 
contributed to the rise Ln the 
housing element of the index. 
That rise was only partly offset 
by the fell in mortgage interest 
payments between June and 
July. 

Service-sector inflation 
remained significantly higher 
than food-prlcc Inflation. It was 
also well above producer-price 
inflation for manufactured 
goods, which was 3.4 per cent 
in July. 

The annual rates of 
inflation for leisure services, 
personal goods and services 
and motoring expenditure fell 
in July. 

Although car insurance pre¬ 
miums rose in July, price 
increases for second-hand cars 
were not repeated this year 
leading to no change in the 
index for motoring expendi¬ 
ture. 


Deaths 
still operating 



By Richard Tomkins, 

Transport Correspondent 

THE IRISH Sea ferry on which 
two children died earlier this 
week was still ln service yes¬ 
terday amid calls for an inves¬ 
tigation into the accident 

The two children. Katherine 
and James Tomlins, of Truro, 
Cornwall, died in. the night 
aboard the Polish-registered 
Celtic Pride when gases seeped 
into their, cabin from the fer¬ 
ry's sewerage system. 

Since the accident, other peo¬ 
ple who have travelled on the 
vessel have said they had pre¬ 
viously complained to Swansea 
Cork Ferries, the ferry opera¬ 
tor, about- strong - sewage 
smells in some cabins. 

Yesterday the vessel arrived 
in Swansea to be met by 
marine surveyors from the.. 
Department of Transport and 
was temporarily held for exam* 
inatton. Afterwards, the Brit¬ 
ish,. Irish and Polish authori¬ 
ties agreed that It could remain 
in service provided the opera¬ 
tors made modifications to the : 
sewerage system and seated off' 


the affected cabins in the 
■ meantime. 

• The .Department of Transport 
yesterday issued advice to 
other ferry companies operat¬ 
ing in UK waters "advising 
them to check that their ves¬ 
sels’ sewerage systems had 
adequate venting: Any smells 
should be thoroughly investi¬ 
gated, it said. 

The department said it had 
no plans for an investigation 
into the accident It said that 
waB a matter for the Polish 
authorities, 

The lack of an Investigation 

has caused concern on-both 

sides' of the Irish Sea. In 
Britain, Ms Joan ~Whalley.- whr> 
speaks for the opposition on 
transport, urged an inquiry by 
- the Marine Accident Investiga¬ 
tion Branch: In' the Irish 
Republic, Mr'AIan Shatter; Jus¬ 
tice..spokesman for the Fine 
Gael ..opposition party, called 
for “a- vigorous criminal inves¬ 
tigation*’ to be conducted with 
a view to bringing whatever 
charges might he appropriate 
■against the owners or opera-, 
/.tore.of-the.vessel. 


Publication of Retail Newsagent is blocked 


By Bethan Hutton 

A ROW between newsagents and The 
Daily Telegraph over the share of the 
newspaper's cover price kept by 
agents has led to a block on the distri¬ 
bution of a trade magazine. 

Retail Newsagent yesterday failed 
to overturn an injunction banning dis¬ 
tribution of this week's issue. 

The dispute arose after the newspa¬ 
per unexpectedly cut its trade dis¬ 
count to 25 per cent on the Saturday 


newspaper only, starting last Satur¬ 
day, at the same time as its price row 
20 per cent to Crip. Newspapers are 
normally sold tu agents at a discount 
or 26.5 per cent on the cover price. 

Some shopkeepers responded by 
reducing their orders for the paper or 
keeping copies off shelves in protest. 

I.ate on Thursday The Daily Tele¬ 
graph was granted an injunction 
against the magazine, banning distri¬ 
bution of this week's issue, which car¬ 
ried articles advising its readers not 


to sell The Daily Telegraph today. A 
front-page editorial comment said: 
“Don't touch it with a bargepole”. 

The injunction also prohibited the 
National Federation of Retail News¬ 
agents from encouraging its members 
to boycott the paper. 

Mr Steve Brennan, editor of Retail 
Newsagent, which bas a circulation of 
more than 17,000. yesterday accused 
The Daily Telegraph of showing “total 
disregard” for press freedom. He said: 
“We must have tbe right to advise our 


Individual readers to. take whatever' 
action they feeHsin the best Interests . 
of their, business.” 

Because the cover priceof the Sat¬ 
urday edition of the newspaper has / 

risen, newsagents will get slightly 
more in cash terms from each; copy 
sold under the new rate, but they are 
concerned that other newspapers will - 
follow suit, squeezing profit margins V 
already affected by the recession, -' 

. In 1990 the . Daily Mirror cut news- / 
agents' discounts from 28 per cen£ta v 


2&5 per cent. It was followed 
ately by The Sun and: wittrhrmonthtf 
1^ all the otter, papers.-: 

Newspapers are not allowed'to con¬ 
sult about whether competitors-wifi 
follow suit when one cuts margins 
The Independent-raised ifcs Momtay-tn 
Friday cover DriceXto «p last week 
but malntained-margins; indicating 
that it Is not certain that other papets 
will follow -The.Daily Telegraph. The 
Daffy Telegraph^ would, not comment 

yesterday" ' 


leading high street retailer of financial 
services, which had been shown in the 
opening of five new fi n a n cial centres in 

southern Britain. 

Mr James May, consortium director- 
general, said the consortium would be 
Joining a campaign to persuade the 
Treasury to extend the moratorium on 
stamp duty beyond August 19. 

He said: “Helping the economy, by 
kick-starting the housing market Is just 
one example of how our membership is 
working together in the interests of tbe 

retail customer.” 


Anger at 
PW move 


over 
salaries 

A DECISION by Price 
Waterhouse, the accountancy 
firm, to raise starting pay for 
graduates has angered rival 
firms, Andrew Jack writes. 

Five of the six biggest firms 
have traditionally kept salary 
levels comparable with one 
another, while Arthur Ander¬ 
sen has maintained a slightly 
higher entry-level rate. 

But Price Waterhouse has 
now Increased its salaries-for 
students joining the firm in 
London in the autumn from 
£12,500 to £14,000. 

Price Waterhouse's move 
comes at a time when the grad¬ 
uate job market is depressed 
and accountancy firms arc cut¬ 
ting recruitment and staffing. -- 
Two other firms - Ernst & 
Young and Coopers & Lybrand 
- have increased salaries to 
the same level. KPMG Peat 
Marwick and Touche Ross 
have maintained their starting 
salaries at £12,500, while 
Arthur Andersen is offering 
£ 15,000 this year. 

Mr David Wilson, national 
marketing partner at Ernst & ^ 
Young, said the decision: to - 
raise salaries was driven, by 
Price Waterhouse and would 
cost his firm about £500,000 in 
additional salaries. 

Price Waterhouse said IaSt’ 
uight it had increased salaries 
as part of a regular review of 
competitive rates. . ,. 

‘Many football 
clubs’ lose money 

• i ' , • 

ABOUT TO per cent of-English 
football dubs are lossmaking, 
accenting to a report published ' 
yesterday.. 

“British football is beset with 
mayor problems such as high 
wage costs, spiralling transfer 
fees and huge ground improve¬ 
ment costs which have 
severely affected profit mar¬ 
gins/ says r lCC -Business 
Ratios. A total of 10 clubs have 
wage bills which exceed their 
turnover. 

The report shows that turn¬ 
over In the former First Divi¬ 
sion clubs Increased 28 per 
cent in the latest year, com¬ 
pared with an average 18.6 per 
cent for all clubs. . Nevertheless;. 
the big clubs have Increased 
ticket prices by 20 per cent to' 
try to meet the cost of ground 
improvements. 

The most profitable club, the 
report says, was Manchester 
United, which made a profit of 
£5.3m in the year to end-Jiily - 
1991. The biggest loss was 
scored by Queen's Paris Rang- . 
ere with a deficit of £2.73m in - 
the year to end-May 199L - 

Belfast mail: is ; 
extradited 

A WEST Belfast man who was 
acquitted in Germany oh IRA- - 
linked bombing charges was 
yesterday extradited to North- ‘ 
em Ireland. 

Mr Gerard Hanratty, 32, frorrir- 
Andersonstown, rwho was - 
found not guilty is Dussektorf - 
of bombing an army base, was 
flown to Belfast where nmgfe- • 
trafes remanded him in- cas- . 
tody on firearms charges, 

Mr Hanratty and Mr Terepce- 
McGeogh. - were -found -not . 
guilty a year ago of causlng.an" 
explosion at the Glamorgan - 
Barracks In .Duisburg In" July.-v 
1988 in- which 10 soldiers' wae. 
killed...The judges decided, 
after .a year-long trial,^there 
was insufficient.' -evidence : 
against the two and : ordered - 
their release: 

Mr Hanratty was inunedt . ’ 
ately re-arrested pending extra-. • 
edition to Northern Ireland! tic' 

: was ■ charged witti-^fircaims -’ 

offences following .ah Incident- - 
in 1684 1 but foiled to turn up for 

.his trial after being hailed. . ,;- . 

• - ' ; C.~- - • 

■ m 

CORRECTION 

ABN bank - 

- - • ■ - m * ■ 

^ , A j rB P 0rt -on Augu 
stated incorrectly i 
Muhammad Naldeite," 

Arrow’s, • the faite 
finance house, he 
-charged last year m 
-ElOm ; frdm,;AI 
Netherlands bank, b 

tlon_ The bank involve 
>fect NMB ■ - Postbahk 
Netherlands/ - 
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HARLAKD & WQLEF. the 
Belfast shipbnilderi- haa lost 
orders fbr.twobulfc carriers Jbr 
Hong Bong-based • ratina Navi¬ 
gation Company - part of 
what was said to be ate biggest 
merchant shipping order 
ptacedT In a OK "shipyard.:: 

The cancellation .Is a setback 
for the yard, which has lost the 
orders .for five of the six ships 
in. last year’s- record £230m 
dead. Work has ■just -started; on 
the single remaining ship for 
China Navigation for delivery, 
at the end of next year: 

China Navigation, a -subsid: 
lary ot Britlah shipping com- 
pany John Swire and Sons, 
agreed last .August to buy., 
three of the yanfs new Capes- 
ize vessels., at a cost of about 
£37m each. But the weaker dot 
lat has ineftfised the real cost 
of its ships, and ChinaNaviga- 
tion says It can; afford only; 
one. One-hondred^temporary 
workers are to he laid off jaai. a 
residt of the dedsfoiL. 

Last month Cenargo lntema- 
tional, - the UE-based ship:. 
owner, also puhedLout of a deal 
to buy three of the ships. : 

Harland;& Wolff Is to go 
ahead: and bnlld the ships, 
which will be operated by Tras- 
sey Shipping, a. Hsrtand sub¬ 
sidiary, probably on a charter 
ot Joint.venture 

The orders for the six ships, 
which, represented nearly half 
the. yard’s order booh,, 
appeared, to safeguard employ¬ 
ment of the 2^0(Vstroiig work¬ 
force . at the yard until 1995. 
Cenargo and China Navigation 
had co-operated In. placing the. 
order, which was won against 
competition from .Korean ami 
Japanese yards. V 

The order was. the.first for 
new ships'won by the shipyard . 
since It: was - privatised three 
ago, other than for ships asso¬ 
ciated with Red-Olsen, the. 
Norwegian shipping company 
that owns 47 per cent of Har- 
Iand& Wom; 

Mr John Parker. Ihtrland & 




-.11— \ + 


Wolff chairman, said. China 

- Navigation.“had. cancelled its 
ships because of deteriorating 
conditions in the worid ship¬ 
ping market over the ’past six' 
months, exacetbated hyr lhe 
World recession and the exc«p- 

- tkrnaBy “high level- of steflihff 

: against the.dhllar.... . ” 

'“He saidu “China Na^dgation 
is. very'disappointed .■that it 
can’t go . ahead at thia'time. 
The company thinks ; the 
strength •: of the - pound at 
-around -fLSS Is compj^ely dis-. 
torting^ thS deal, they (&d .at 
aarand.-4i.e5 Jess than a year, 
ago. AQ shipping deals are con¬ 
ducted In US doUaTs." . 

- Hadand & Wolff has retyped 
foe option to resell two cam 
celled contracts and'has been 
. concentrating its efforts in 
marketing the Capesize - built 
to its own'design - directly to 
end users, particulariy Austra¬ 
lian companies. 

Mr Padrer said: "The outlook 
Coir the medium-to-long-term 
shipping and shipbuilding mar¬ 
kets remains optimistic, hat 
the ..next 18. to 24 months .is 
likely to: be a very difficult 
period for shipowners and 
builders alike, particularly if 
the: world recession does not 

- abate - Quickly and the pound Is 
. not . realigned-to more accept¬ 
able levels against the US dol¬ 
lar.*’ - 

.The 162,000 tonnes dead¬ 
weight Capesize ships are 
designed to transport coal and 
^ore around the. Cape of Good 
Hope. ; 

v They will he faster than con¬ 
ventional bulk carriers and 
built with less high-tensile 
steel, allowing greater 
^strength. 

The ships are designed to 
combat the ' problems of 
break-up associated with bulk 
carriers, highlighted in a 
report by Lloyd’s Register, 
which certifies ships’ seawor¬ 
thiness. The report blamed 
structural weakness for the 
loss of-34 bulk carriers at a 
cost of more than 250 lives 
since 1390. . .. 


i^entijers watch their security crumble 

" % ■ 

Bethan Hutton on a development which sums up the problems of the leasehold system 



VEN' without estate 
agents’- hype. Stone 
Manor, in Stroud, Glou- 
' cestershire, must have seemed 
an. attractive proportion 10 
•' years ago: affordable flats in a 
listed Cotswold stone building, 
with ; quiet gardens and. .views 
over the River Severn, 

. Npw the development is .a 
sad. illustration of- -almost 
everything that can go wrong 
with. foe English leasehold 
property system. Building soci¬ 
eties could lose morothian film, 
and up to 150 residents are 
threatened with' homelessness 
because Stone Manor's upkeep 
was neglected for years. Its 
landlord Is now in liquidation, 
i Mr Rodney Morant, chief 
solicitor of Nationwide build¬ 
ing society, which hsus seven 
borrowers at Stone Manor, 
says, that the combination of 
decaying leasehold Oats and 
bankrupt landlords is an 
Intractable national problem. 

Stone Manor was built as a 
workhouse in 1837 and has 
been used as a billet for troops, 
an old people’s home : and a 
municipal store before it was 
bought in 1980 by Mr Peter 
Emms, a builder, to convert 


into residential property. 

The 45 flats and 14 houses 
which he sold on long leases 
were not expensive, largely 
because the conversion was of 
a basic standard; cheap soft¬ 
wood was used for dome and 
windows, no damp-proof 
course was installed, and roof 
tiles had been salvaged from 
elsewhere. The Cotswold lime¬ 
stone used In the original, con¬ 
struction is attractive but is 
prone to erosion and needs 
much attention. 

Unlike most developments, 
the lease makes no provision 
for monthly maintenance 
charges or a management com¬ 
pany to oversee maintenance. 
The landlord is responsible for 
repairs when demanded by 
leaseholders, who are obliged 
to pay their share of the bills. 
But there was no regular main¬ 
tenance system, so very little 
was done. 

. When the landlord's com¬ 
pany, PL Emms (Properties), 
went into voluntary liquida¬ 
tion in 1939, the liquidator took 
responsibility for Stone Man¬ 
or’s upkeep. By that stage 
repair work was long overdue. 

Now the Hats and bouses are 


unsaleable because of the dis¬ 
repair and the potential liabil¬ 
ity of buyers for big bills. Four 
chimney stacks are danger¬ 
ously unstable, 90 per cent of 
the masonry needs attention, 
the window frames are rotten, 
and many flats are damp. No 
local estate agents or solicitors 
will touch the place. One unit 
is on foe market for £15,000 
and there are still no takers. 

The liquidator has to sell the 
freehold to satisfy sharehold¬ 
ers, but must first make it sell¬ 
able by renovating the build¬ 
ing. Estimates are between 
£600,000 and JElm - up to 
£20,000 per fiatnwnec, which is 
more than some paid for their 
flats, and more than any of 
them can afford. 

The liquidator has the power 
to demand the money. If resi¬ 
dents do not pay, he can apply 
to court for forfeiture of foeir 
leases, which would leave 
them homeless and foe lenders 
with no security on their loans. 
The only way for lenders to 
recover foeir investment would 
be to pursue homeless ex¬ 
residents for payment 

The residents could take 
over the freehold for a nominal 
£1, set up new leases and a 
management company and 
carry out repairs themselves, 
possibly using cheaper contrac¬ 
tors. An estimate for immedi¬ 
ately essential repairs is £5,000 
per fiat 

The residents' association 
wants to take over the free¬ 
hold, bat would then have to 
persuade all residents to agree 
to change the leases and find 
the money for renovation. It 
has tamed to the building soci¬ 
eties for help with both - as a 
source of further funds, and as 
a means of applying pressure 
on uncooperative residents. 

About 14 lenders, mostly 
building societies, are involved 
in Stone Manor, with expo¬ 
sures ranging from a few thou¬ 
sand pounds to more than 
£250,000. The societies are con¬ 
sidering lending about £5.000 to 
each leaseholder to make the 
flats saleable and therefore 
protect their own security. 

Many residents would nor¬ 
mally be turned down for fur¬ 
ther advances because they 
already have mortgage arrears, 
low incomes, or have negative 
equity on their property. Some 
could not afford an increased 
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alleges cash dispenser 
security depends on staff 


By Ian Hamilton fiaxey and 
Alan Cans 

_ m m a 

THE FOUR! banks and one 
building society , expected to be 
named. in legal proceedings 
alleging phantom, withdrawals 
from cash dispensers rely on 
security systems which place 
too much reliance on the hon: 
esty of individual members of 
staff, according to the writ 
lodged with the High Court on 
Thursday. 

The writ questions the ade¬ 
quacy of the security systems 
- of the banks - Barclays, 
Midland, TSB and Lloyds,- 
and Nationwide building soci¬ 
ety. Instead of. automatic 
updating of master keys by 
security modules, the five insti- 
tutions are alleged to.rely more 
on the honesty of their staff in 
keeping secret ; the keys that 
activate ATMs. The modules 
are responsible, for encrypting 
and decrypting the messages 
which run ATMs. They com¬ 
prise small computers in tamp¬ 
er-resistant boxes. Alarms go 
oS and electronic information 
is automatically destroyed if 
anyone tries to open them. 

With hardware security mod¬ 
ules in place, nobody should 


FOUR men will appear in 
court-today in connection with 
the seizure of more than 200 
forged bank cashpoint cards. 

They were arrested in 
Sydenham, south-east London, 
by officers from Scotland 
Yard’s central cheque squad 
who recovered cards and com¬ 
puterised encndfng equipment 

The four, charged with con ¬ 
spiracy to defraud the central 
clearing banks, will appear 
before Greenwich magistrates. 

ever be able to discover a cus¬ 
tomer’s personal identify'num¬ 
ber (PIN), which they have to 
key into an ATM after insert¬ 
ing their plastic card with its 
magnetic strip giving account 
details. It is claimed that the 
banks are using a much less 
secure system involving two 
members of staff, each possess¬ 
ing half the master key - a 
unique number - which acti¬ 
vates the system. 

Security therefore would rely 
on both keeping their part of 
the master key secret and not 
colluding to break into the sys¬ 
tem. Once inside, experts 
agree, it would be possible 
to learn customers' keys 


and transaction details. 

It is known that UK banks 
are stfil considering whether to 
include a "message authentica¬ 
tion block” in the encrypted 
transaction message which 
passes from the ATM to a 
bank’s computer. This is a spe¬ 
cial set of codes which virtu¬ 
ally guarantees the authentic¬ 
ity of any message sent over 
the system. 

A number of ways in which 
"phantom transactions'' could 
come about are emerging. One 
involves errors in the card 
management software, which 
could result in genuine cards 
and PINs being sent to custom- 
era with the wrong information 
encoded on the magnetic 
stripe. Another involves the 
banks’ awn testing procedures. 
Dummy banks and dummy 
accounts are frequently set up 
to test software developments. 
There are concerns that this 
category of ATM transaction 
may be run outside normal 
security measures. 

Finally, there are concerns 
that because banks’ ATM 
systems are linked, faults in 
one bank’s software could cre¬ 
ate unpredictable errors else¬ 
where in the network. 


Award for 
woman over 
pay cut 

AN EXPLOSIVES worker who 
resigned when she was told her 
wages would be cut by £10 a 
week was awarded more than 
£6,300 compensation by an 
industrial tribunal yesterday. 

Mrs Janette Elliot, chief 
quality Inspector at Brock's 
Explosives, Sanquhar, Dum¬ 
fries and Galloway, was given 
24 hours to sign a letter agree¬ 
ing to the wage cut or lose her 
job. Mrs Elliot, who earned 
£162 a week, considered the 
matter overnight and resigned. 

The tribunal heard there was 
no consultation whatsoever 
about the change. The com¬ 
pany, which did not attend the 
hearing, said it had a legal 
light to vary her wages with¬ 
out her consent. 

She was justified in leaving, 
the tribunal decided, because 
the company’s action was a 
unilateral breach of her con¬ 
tract carried out in demeaning 
and h umiliating circumstances 
amounting to unfair dismissal. 

The letter made clear the 
company was fully aware her 
consent to foe change was nec¬ 
essary and that it was deter¬ 
mined to push it through with 
or without her consent. 


Valuation warning on council tax 
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By Andrew Adonis 

A SIGN of potential contro¬ 
versy over property valuations 
for the'council tax was given 
yesterday In figures from the 
Association of London Authori¬ 
ties which estimate that more 
than 400,000 of the capital's 
2£m properties are likely to be 
overvalued. 

The council tax will be based 
on property valuations at April 
1991, with all properties allo¬ 
cated to one of eight bands 
according to value. The figures 
from the Labour-dominated 
association are based on gov¬ 
ernment figures for the likely 
number of properties in each 
band.. The figures are qualified 
by an estimate by Morgan 
Grenfell,. the merchant bank, 
that by April next year house 
prices in London will be 15 per 
cent lower than two years pre¬ 
viously. . 

On that basis; 420,000 house¬ 
holds stand to pay an average 
of £93 a year more than if their 
properties were valued at 1993 
prices. Since the decline in 



COUNCIL TAXs LONDON LOSERS 


BAND 

Number 
el homos 

Number In 
wrong band 

Average 

b&u 

Over¬ 

payment 

A 

25,379 

N/A 

£359 

N/A 

B 

168,358 

24,954 

£419 

£60 

C 

447,329 

67,099 

£479 

£60 

0 

628,312 

94,397 

£539 

£60 

E 

677,618 

101,643 

£858 

£120 

F 

435,481 

66,324 

£779 

£120 

G 

442.475 

66,371 

£899 

£120 

TOTAL 

2,823,963 

419,788 

£643 

£93 

Hpim <*> no! JneJude Mgfteaf Band H Source Aotociriofl of London tohorto** 


house prices has been sharpest 
in the south-east, homeowners 
in London stand to lose, com¬ 
pared to those in the Midlands, 
north and west. 

The £93 is calculated from 
estimates by Ms Rita Hale, an 
independent consultant These 
suggest that next year’s coun¬ 
cil tax for. households with two 
persons or more will vary from 
£359 for those in the lowest 
band to £1,079 for those in the 
top band. 

Figures released by the 
Inland Revenue's Valuation 


Office indicate that valuations 
are likely to come out lower 
than anticipated by the Depart¬ 
ment of the Environment. 
Some 45 per cent of properties 
across England are likely to be 
allocated to foe lower two 
bands, compared to the govern¬ 
ment’s estimate of 35 per cent 
However, since the basis of 
valuation is intended to be con¬ 
stant across the country as a 
whole, foe perception of rela¬ 
tive injustice and over¬ 
payment could remain strong. 
Homeowneis will have no gen¬ 


eral right of appeal based on 
post-1991 declines in the values 
of their homes, bat they will be 
able to tnakp. a challenge where 
they believe their property has 
been allocated to the wrong 
band on the basis of its April 
1991 valuation. 

Mr Steve Bullock, vice- 
chairman of the association, 
said: “With London bouse 
prices fallin g more rapidly 
than elsewhere, homeowners 
will end up paying a surcharge 
because the valuations will be 
two years out of date. Councils 
will be inundated with appeals 
but people will be annoyed 
when they find that there are 
no grounds In the legislation 
for such appeal*." 

The Department of the Envi¬ 
ronment dismissed the associa¬ 
tion's figures as "speculation". 
The valuation register will be 
available for inspection in the 
autumn, but local authorities 
are under no obligation to 
notify homeowners of their 
banding before the issuing of 
the first council tax bills next 
spring. 



Cracking conversion: units in 

mortgage and would need spe¬ 
cial terms. But building societ¬ 
ies have a duty in law to invest 
prudently to protect the 
savings of their investors. 

In cases such as Stone 
Manor, they must decide 
whether it is prudent to lend 
more in the hope of being able 
to secure part of the original 
loans, or whether to write off 
the debts and leave residents 
to sort themselves out. "it is 
a question of whether we 
can throw money down what 
is an apparently bottom- 


Lydia van dar Meer 

the development are unsaleable because of the cost of repairs 
less pit.” Siiys Mr Morant. or paying for maintenance. 


Planned changes in the law 
would allow leaseholders to 
force landlords to s»eli free¬ 
holds. That, and a new type of 
□nt ownersliip called common 
hold, which does away with 
leases, might help others In the 
same situation if they see the 
problem early enough and 
decide to take management of 
the property into their own 
hands. But the changes will 
not protect flatowners against 
arguments with neighbours 
over money and priorities 


Mr Anthony Learmonth, the 
lawyer acting for the residents, 
says the real difficulty is not 
the law but its application. ”lf 
things are done properly the 
machinery already exists to 
ensure that leaseholders have 
control over their properties. 

"There is no doubt that there 
are some absolutely appalling 
leases around. That Is not the 
fault of the leasehold system, it 
is the fault of the lawyers who 
draw up and approve those 
leases," he said. 


Proposal 
seeks to 
spread 
road costs 


By Richard Tomkins, 

Transport Correspondent 

NEW WAYS of making dev¬ 
elopers pay for the traffic 
growth they generate were pro¬ 
posed by the Department of 
Transport yesterday. 

The aim is to ensure that 
companies carrying out big 
developments pay their fair 
share towards the cost of any 
trunk road or motorway 
improvements needed to serve 
developments. 

Under the existing system, 
developers are not required to 
contribute to the cost of 
improving trunk roads if the 
traffic growth they generate 
can be accommodated by exist¬ 
ing roads. 

However, if they are joined 
by another company whose 
proposed development just tips 
the balance by requiring new 
trunk road capacity, that last 
company has to meet the 
whole cost of the road improve¬ 
ments from its own resources. 

The new system, set out in a 
consultation paper, seeks to 
spread the burden more 
evenly. The department plans 
to examine local authorities' 
draft development plans and 
identify where potential devel¬ 
opments are likely to make 
improvements to motorways or 
trunk roads necessary. 

It will then set out the esti¬ 
mated costs of the road 
improvements and create a 
simple formula for sharing the 
contributions among all the 
companies involved. The for¬ 
mula will be based on how 
much traffic each part of the 
development is expected to 
generate. 

Mr John MacGregor, trans¬ 
port secretary, said the lack of 
a fair method of allocating 
highway costs sometimes 
resulted in developments being 
blocked. The new system 
would enable more develop¬ 
ments to go ahead. 

Developers' Contributions To 
Highway Works, Department of 
Transport, Highways Services 
Division, Room 2(17, 2 Manck 
Street, London SW1A 2BQ. 
Free. 
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REGULATION-THE NEW REGIME 
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This timely conference to be arranged by The Financial Times and Financial Adviser 
will review retail regulation, how it will work in practice, the conduct of business in the 
new regime, commissions and approaches to training. Speakers include: 
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Mr Keith Bedelf-Pearce 

Chief Executive 
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Mr Tom R King 
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Paralysis of 

policy-makers 


OPTIMISM IS an increasingly rare 
. commodity In the British econ¬ 
omy. Yet the pall of gloom, which 
seems to thicken by the week, is 
making matters worse. There are 
some more hopeful signs, for those 
who are willing to look- But they 
remain few and far between; and 
< the government’s claims that ail 
will soon be well have proved to 
■ be counter-productive. 

The economic news this week 
was certainly better than ex pec - 
- ted. Industrial output in June was 
flat, but manufacturing output 
: bas now risen for two consecutive 
months. And yesterday's fall in 
retail price inflation to an annual 
3.7 per cent capped a good week 
for the government's anti-infla¬ 
tionary policy. Producer prices are 
rising at their slowest rate for 25 
years, the fall in pay settlements 
in the service sector is catching up 
with that in manufacturing, and 
both wage and underlying price 
inflation are falling faster. The 
rise in unemployment in July was 
painful, but the rate of increase 
has moderated in recent months. 

Yet to claim, on the basis of 
these figures, that the recession is 
over, or that the battle against 
inflation is won. is misleading. 
Changes in unemployment are 
lagging Indicators of current eco¬ 
nomic conditions, but so are offi¬ 
cial output figures as the chancel¬ 
lor repeatedly argued last year. 
Survey evidence, he said, is a bet¬ 
ter guide to the future. But the 
recent industrial trends survey 
from the Confederation of British 
Industry suggested falling confi¬ 
dence. output and orders over the 
next three months. 


Raising spirits 

Raising business spirits prema¬ 
turely can deepen the gloom if 
spending fails to respond. The 
slight pick-up in manufacturing 
output probably reflects decisions 
made in March and April in antici¬ 
pation of a post-election recovery 
once the threat of Labour's tax 
increases had receded. The more 
recent gloom arises from the fail¬ 
ure of that recovery to materialise. 
Next Monday's CB1 retail survey 
is expected to show that sales are 
still falling. The extra manufactur¬ 
ing output is probably sitting In 
factory stores rather than consum¬ 
er's kitchens. 

The markets certainly seem to 
have become more cynical follow¬ 
ing the disappointments of the the 
Last few months. The FT-A All- 
Share Index rose by 13 per cent 
from April 9 to its post-election 
peak but has since Lost all of that 
ground and more. The index 
ended the week unchanged on last 
Friday's close, unmoved by the 
events of the week, while sterling 
remains at the bottom of the Euro¬ 
pean exchange rate mechanism. 

International events are 
unlikely to come to the rescue. 


Growth remains sluggish to non¬ 
existent throughout the developed 
world, and Britain’s stock market 
weakness is more than matched 
by falls elsewhere. Shares on Wall 
Street fell slightly over the week 
while German share prices ended 
yesterday 3.8 per cent down on the 
previous Friday’s close. Japan 
beat .ill-comers, with the Nikkei 
failing 4.5 per cent over the same 
period down through its 15,000 
Door. 

The fall in German share prices 
could herald some good news for 
the rest of Europe. The growing 
sense among west German compa¬ 
nies, backed by falling orders, that 
slow growth is about to turn to no 
growth might once upon a time 
have tempted the Bundesbank to 
ease interest rates. But the Bund¬ 
esbank's sights these days are 
fixed firmly on rapid broad money 
growth which is well outside its 
target range, despite falling con¬ 
sumer inflation and absolute Calls 
in wholesale prices. 

No panacea 

Lower interest rates are no pana¬ 
cea, even if they were on offer. 
Easier monetary policy in the US 
and Japan is having no more than 
a marginal effect on consumer 
spending and business invest¬ 
ment. The Republican election 
campaign is therefore stuck; the 
deficit precludes any meaningful 
fiscal boost The Japanese govern¬ 
ment is also stuck, but its problem 
is Ministry of Finance officials 
who retain the power to block its 
desire for a sizeable fiscal boost 

All the factors which have 
depressed UK consumer confi¬ 
dence and spending over the last 
two year's remain in place. House 
prices are still falling, interest ; 
rates are in double figures and ! 
consumers and banks are bur¬ 
dened by heavy debts. None are 
likely to lift any time soon. 

Interest rates, in particular, look i 
stuck at least until the end of the 
year. The prospect of many more 
months of slow growth in Britain 
means that wage inflation should 
eventually fall to sustainable lev¬ 
els within the ERM. But while fail¬ 
ing inflation may be good news in 
the long-run, for now it merely 
compounds the pain by raising tbe 
level of real interest rates that 
debtors face. 

The most likely outturn is that 
the UK economy will follow the 
US example and enjoy a tempo¬ 
rary quarter of barely positive 
growth before slipping back into 
moderate recession again. 

C-heerleading based on wishful 
thinking, rather than solid evi¬ 
dence. may lift spirits in the 
short-term. Prospects of anything 
other than an unrecognisably 
sluggish recovery remain bleak. 
The government should tell it as 
it is. 


M r Norman Lamont 

finally got away on 
holiday this week, 
leaving behind a 
chorus of demands 
for action to revive Britain’s reces¬ 
sion-bound economy. 

Over tbe past three weeks, bank¬ 
ers, industrialists and, more predict¬ 
ably, trade unionists and the 
Labour Party have clamoured for 
the government to “do something” 
to end the longest recession since 
the second world war. The preferred 
prescriptions - to “kick start" the 
housing market, stimulate invest¬ 
ment lower interest rates and even 
devalue the pound - have been as 
varied as their promotors. 

In spite of rising unemployment, 
falling business confidence nnri a 
growing fear that declining indus¬ 
trial orders will lead the economy 
into a new nosedive after the sum¬ 
mer, the Treasury's instinct is to do 
nothing. Officials draw comfort 
from falling inflationary pressures 
and faint signs of rising manufac¬ 
turing output They argue that the 
business cycle will gradually 
recover from Its present "corru¬ 
gated bottom” once consumers gain 
sufficient confidence to spend more. 

But the do-nothing approach sits 
ill with political realities. The man¬ 
darins of Great George Street are as 
aware as the prime minister and 
chancellor that Tory back benchers 
are restive, the constituency parties 
grumpy, and that plans must be 
made to head off dissent at the 
party conference in Brighton in 
October. 

So. despite denials, officials are 
sifting options for action, more, it 
has to be said, in the hope of achiev¬ 
ing a presentational success than 
actually changing the course of the 
economy. 

In fact, the government’s hands 
are largely tied. It has hardly any 
monetary leeway so long as it sticks 
to its goal of low and, if possible, 
zero inflation through membership 
of the European exchange rate 
mechanism. Short terra interest 
rates are determined by the Bundes¬ 
bank where there is little hope of a 
fall in the all important Lombard 
rate from its present 9.75 per cent 
much before the end of this year. 
With the UK's J992-93 public sector 
borrowing requirement expected to 
exceed the targeted £28bn and some 
pundits projecting a further rise to 
about £40bn the following year, 
there appears little scope for fiscal 
activism. 

The so-called “nuclear" options of 
withdrawal from the ERM or deval¬ 
uation of sterling can be ruled out 
so long as Mr Major and Mr Lamont 
are neighbours in Downing Street. 

The only conceivable basis for 
such a policy change would be if a 
French “No" to Maastricht on Sep¬ 
tember 20 triggered monetary' chaos 
in Europe, leading to a collapse of 
the ERM: a turn of events that 
would in any case pose serious 


M r John Major’s 
instinct is to tough it 
out. As he left earlier 
this month for a sum¬ 
mer break in Spain, colleagues 
detected irritation at the clamour 
from some Tory MPs for emergency 
action to tackle the recession. 

But the prime minister retains 
the sharp political instincts which 
catapulted him into Downing Street 
above more senior rivals. If the 
clamour from a minority in his 
party threatens to turn into a 
revolt by the majority, he will be 
ready to act. 

There is no question of devalaa- 
tion. If anything, the calls from 
some Tory backbenchers for a ster¬ 
ling realignment in the ERM have 
hardened Mr Moor's resolve. If 


Peter Norman examines the economic 
options facing the UK government 

Much ado about 
doing nothing 


CUT- 


ou’T 





problems for the prime minister 
during die UK presidency of tbe 
European Community. 

A review of the possible domestic 
policy moves also shows that there 
are no easy choices. Even the much 
touted option of a temporary cut in 
value added tax from its present 
17.5 per cent rate to stimulate con¬ 
sumption has weighty downside ele¬ 
ments. According to its supporters, 
a VAT cut 

• would tackle directly the econo¬ 
my's main problem of sluggish con¬ 
sumer demand, 

• could be implemented without 
delay. 

• would exert further downwards 
pressure on retail price inflation, so 
improving the climate for eventual 


interest rate cuts once Germany's 
policy eases, and. 

• would act as an effective substi¬ 
tute for lower interest rates at 
home. Like an interest rate cut, a 
VAT reduction would lower costs 
for consumers and businesses and 
reduce the attractions of saving bat 
have the additional advantage of 
not undermining sterling on foreign 
exchange markets. 

However, VAT reductions are 
expensive. Treasury figures suggest 
that a six month VAT reduction to 
15 per cent would cost around 
£2.5bn to £2.6tm - a heavy burden 
at a time of budgetary restraint 

High costs and a strong objection 
to additional subsidies for home 
owners were an important reason 


why the Treasury reacted with such 
hostility to recent suggestions-from 
the Abbey National and National 
Westminster Bank for new tax 
breaks to help the housing market 
But this does not mean that no 
thong ht is being given to schemes 
to boost housing. 

One nocost option would be to 
change buikirag society regulations 
so that credit-worthy house buyers 
could borrow more than the value 
of their planned borne purchase. 
This could help people at present 
prevented from moving because of 
negative equity in their existing 
homes as a result of falling house, 
prices. But whether house buyers 
would take advantage of such a 
scheme when house prices are still 


Pressure builds for action 

Philip Stephens on political tension over the economy 


others - the Italians, for Instance 
- decided to move down against 
the D-Mark, sterling’s central rate 
would remain fixed at DM2.95. 

But ministers are careful to add 
that within the constraints of the 
ERM and the government’s commit¬ 
ment to keep a tight grip on public 
spending, the prime minister has 
an open min d on possible schemes 
to speed recovery. 

The view In 10 Downing Street Is 
that a modest package of measures 
which bolstered consumer confi¬ 


dence might, just might, prove use¬ 
ful. But with the emphasis on 
“modest”, the presentation and the 
politics would be as important as 
the substance. 

At present the political pressures 
are uncomfortable rather than irre¬ 
sistible. However, ministers have 
been surprised at the Independent- 
mindedness of the new intake of 
Tory MPs, many of whom are cool 
towards the prime minister’s virion 
of Britain “at the heart of Europe 9 
and are less content to be lobby 


fodder than their predecessors. Tbe 
distance between the government 
and some of the parliamentary 
rank and file has been demon¬ 
strated by the critiral stance 
towards government economic pol¬ 
icy of Mr John Townend, the new 
chairman of the Tory backbench 
finance committee. 

In the approach to October’s 
party conference, most Tory MPs 
and grassroots 'activists are. torn 
between dismay that the promised 
post-election recovery has not 


falling or whether building sotiety 
managers would havethenecessary 
S )ciiis to assess credit worthiness m- 
the absence of full collateral is open 

to doubt • 

There is support in parts of 

Whitehall for institutional reforms 
and supply side measures to 
improve the economy. Some ideas, 
such as giving independence to the" 
Bank of England, could bring long 
term benefits by . enhancing the 
credibility of the government's 
counter Inflation policy. But it.is. 
difficult to see such a proposal 
bringing the party faithful to their 
feet in Brighton while a short term 
risk would surely be that a newly 
independent central bank could be 
inclined to push interest rates, 
higher to establish its credibility 
with financial markets. 

%" r 

A nother suggestion is 
that the government, 
should abandon its rule 
of fully funding the gov¬ 
ernment borrowing 
requirement, which requires it to 
sell its debt entirely outside file 
Nanking and building society sec¬ 
tors. Advocates say “underfunding” 
could lower long-term interest: 
rates. But the supposed benefits are 
a subject of dispute among experts 
and would hardly have voter 
appeal- ■ 

Some serious thought will be 
given to bringing forward already 
agreed spending on public .sector 
projects as a way of helping fire 
hard pressed construction industry^ 
Ministers are acutely conscious that 
local builders are often local constit¬ 
uency party stalwarts. A few 
well-timed announcements would 
also add strength to the nascent- 
government campaign to damp, 
down on public sector pay. . . 

But the general belief in White-" 
ball is that such moves can only 
help at the margin. The emergence 
of recovery - just like the course of 
the recession - will ultimately, 
depend on the behaviour; of 
Britain's consumers. 

Here recent trends have made 
Treasury ministers and officials'- 
more confident that a recovery of 
sorts is in the pipeline. Yesterday’s 
unexpectedly good inflation figures, 
coupled with a sharp deceleration 
in wage inflation in recent months, 
augur well for Britain's Jong-tenn 
competitiveness. 

In the meantime, Mr Stephen Dar¬ 
rell, the financial secretary to the 
Treasury, claims that in real terms 
a family of four with a £30,000 mort¬ 
gage and on average earnings 
should be £35 per week. better off 
than at the tirnie of ERM entry, in 
October 1990. 

- If true, that, is, as one Whitehall 
official said fids week, “big bucks”. 

If that mythical family of four can 
be persuaded to part with some of 
its gains, Britain's economy may lift 
off the bottom, without overt gov¬ 
ernment help.' ' 

materialised anil an acknowledge¬ 
ment titeV public squabbling could 
undermine confidence still further. 

A small but vocal minority of 
die-hard Euro-sceptics is deter¬ 
mined to Rnk the recession with 
membership of the ERM and Mr 
Major’s, support for Maastricht. 
With Lady Thatcher in the lead, 
they threaten at least the appear¬ 
ance of. serious disarray In -the 
party. - • 

Ministers hope that less gloomy 
economic statistics next month and 
a French “yes” vote on.Maastricht 
will 1 defuse the political tensions. 
But they are acknowledging also 
that ho one wiU yet rale out a pre- 
conference move to holster con¬ 
sumer confidence and calm . the 
nerves, of the Tory faithful. “ 


MANIN THE NEWS: Julian Ogilvie Thompson 
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King of 
diamonds 


i 

M r Julian Ogilvie 
Thompson, chairman 
of De Beers, the South 
African company that 
controls tbe world diamond market, 
spent yesterday in the Northern 
Transvaal. It should have been a 
.happy outing, attending the open¬ 
ing of De Beers' new Rl.lbn (£200ra> 
iYenetia mine, a project which 
should produce 5.9m carats of dia¬ 
monds a year. 

He could have been forgiven, 
-however, if the prospect of more 
-diamonds had left him feeling 
slightly queasy. With unfortunate 
timing, the opening coincided with 
what was probably the worst week 
for De Beers since the collapse of 
the diamond market in 1981-82. 

Tuesday's announcement from 
:the board, meeting in Kimberley, 
that there would probably be a 
"substantial reduction” in the fin a l 
dividend did not only knock about 
' 18 per cent off the share price but 
also precipitated a heavy fell in the 
Johannesburg Stock Exchange. It 
led to accusations that De Beers 
had misled the market, thus dealing 
a blow to the credibility of one of 
-South Africa's best-known compa¬ 
nies. 

The patrician, self-assured Ogilvie 
-Thompson, also chairman of the 
Anglo American mining house and 
its offshore associate Mlnorco, may 
-.be the world's most powerful min¬ 
ing executive, but he will have boon 
'ill-prepared for the assault 
unleashed on Ills judgment und that 
'Of Do Boers, Both in Johannesburg, 
-and to a lessor extent offshore, 
- there has been widespread criticism 
.of the handling of tho dividend cut 
Do Beers sought to dofend Itself 
with a statement on Thursday 
which sturts: "The iiltoKtiUotis that 
Do Doors has Inst credibility nro 
unfolr and lll-foundud," Later in the 


statement, Ogilvie Thompson adds: 
“Our credibility hinges on our being 
honest and I believe that is exactly 
what we have been... it was pre¬ 
cisely because we did not want to 
mislead the market that we warned 
of a final dividend cut.” 

There is little sympathy for this 
reasoning in Johannesburg- When 
things are going well, people are 
prepared to tolerate the 
high-handed behaviour for which 
De Beers and Anglo are noted. But 
when a bitter pill is to be delivered, 
companies need better investor rela¬ 
tions than those enjoyed by De 
Beers and Ogilvie Thompson if a 
hostile reaction is to be avoided. 

The nub of the problem Is that 
until early July, Ogilvie Thompson 
continued to predict higher rough 
diamond sales by the Central Sell¬ 
ing Organisation (CSO) - tbe De 
Beers organisation which markets 
about 80 per cant of the world’s 
rough diamonds - in the second 
half of 1992. Although these bullish 
sentiments were at odds with mar¬ 
ket signals, most observers chose to 
allow De Boers the benefit or the 
doubt, given the company’s record 
of accurate forecasting. 

But Tuesday's announcement 
indicated that De Beers hod got it 
wrong. Tho dividend cut and the 
Imposition of quotas, whereby the 
CSO buys 25 per cent less than its 
contractual commitment from pro¬ 
ducers, reflect the extent of the 
error. The board said two factors - 
which only become fully apparent 
in mid-July - combined to stymie 
their oariler forecast: fiat demand, 
when an economic upturn was 
expected, accentuated by tho "pre¬ 
cipitous plunge" in Tokyo's Nikkei 
Index; and the "sudden and unprec¬ 
edented explosion" in the supply uf 
illicit diamonds from Angola- 

Some industry analysts do not 



believe the outlook for the market 
could have changed as quickly as 
De Beers suggests. Of the two fac¬ 
tors mentioned, there is sympathy 
for the Angolan problem, but little 
for wrongly predicting an economic 
upturn. 

Critics suggest that De Beers 
should not have boon so bullish. 
Part of the reason why De Beers' 
announcement was greeted by such 
a furore this week is that Anglo and 
De Beers are famous for their con¬ 
servative financial orientation. Ogil¬ 
vie Thumpson exemplifies this con¬ 
servative culture. Son of a former 
Chief Justice of south Africa, and a 
Rhodes scholar, he has grown up In 
the Image of the Oppenheimcr fam¬ 
ily, following Harry Oppenheimer. 
whose personal assistant he was for 
four years, to bocome chairman of 
the two groups. Like Ills predeces¬ 
sor at De Beers, he has cultivated 
an exquisitely polite, highly Angli¬ 
cised manner reflected In his 
preferences rar French wines, shoot¬ 
ing and fishing. 


His manner and tastes sit uneas¬ 
ily in the rough and t umb le busi¬ 
ness world of Johannesburg. 
Though his ability and voracious 
work appetite are acknowledged, 
many In the South African invest¬ 
ment community are riled by a 
regal manner which is too obvi¬ 
ously a “cut above" for many peo¬ 
ple’s taste. He is regarded as the 
personification of Anglo’s arro¬ 
gance: “that arrogance that people 
come to Anglo, Anglo doesn’t go the 
people,” in the words of one 
observer. 

There has been a simple reason 
for the stand-offishness - De Beers 
and Anglo have been financially 
self-sufficient, neither having had a 
rights issue. Neither has, therefore, 
needed the investment community, 
which they have kept at arm's 
length. Complex interlocking share¬ 
holdings, pivotally controlled by the 
Oppenheimer family, have also put 
tbe companies beyond the reach of 
corporate raiders. 

This week's controversy has 
again raised questions about the 
quality of management at Anglo. 
The question is also being asked 
whether Ogilvie Thompson isn’t 
spreading himself too thinly by 
being chairman, simultaneously, of 
three large companies. 

Pressure is also mounting for 
improved disclosure from De Beers. 
Investors are prepared to accept 
secrecy when De Beers gets things 
right, but not when It gets things 
wrong. 

At the Venetia opening yesterday, 
Harry Oppenheimer conceded that 
De Beers was facing “grave, imme¬ 
diate difficulties’’. He went on, 
though, to say that these are "the 
sort that we understand and have 
faced successfully at many times In 
the past". Unfortunately, he was 
not talking about Investor relations. 
Ogilvie Thompson may find it 
harder to rebuild trust with inves¬ 
tors than to bring supply and 
demand back Into equilibrium in 
the diamond market - though ach¬ 
ieving the latter would doubtless 
help tho former. 

Philip Gawith 


YOU 

could benefit from 
an offshore investment 
in Swiss Francs 


Lower interest rates can make. If 
difficult to secure real long-tens rates of 
return, but -- many • Investors are rant 
recognising the opportunities provided 
by bond Investments. 

Investors- around the world choose .to; 
hold bond tavestaents denominated in 
Swiss Francs, a hard an«My fhidi has 
historically enjoyed a' low - exposure "to 
political and economic risk. - . - 

i + 

Now you cut protect a put of your 
capital from a fall in starting-and obtain, 
the benefit of investing lu forri-dan Striss 
Franc denominated bunds - by parduiring 
units- in the conservative investment 
scheme of B.LA. Bond Investments AG. 

“B.XA.” Is a writ - faown Swiss 
investment company, and its scheme 4s- 
recognised by .the UKSecurities. 
and Investments Board, listed on 
the Luxembourg Stack Exchange, ’ . 

and authorised in Hoag Kong, ■ - \ Y*-. - 


B.LA.V -Swiss Franc bond scheme is 
sbnilaF to a unit Crust, investors, benefit 
from any Increase In B.LA.V Swiss Franc- 
denominated unit .prices and .from any 
currency gain that may arise, 

\ -BJLAi Investment portfolio of first- 
dot Swiss Franc bonds and deposits is ; 
conservatively managed to - maximise 
capital growth. Income-ls reinvested. 

anonymous “bearer*’ nails can. 
be bought or sold at any time. B.LA.*s price* 
an quoted daffy In tbefT fa Swiss Francs - - 
each onit-now costsabottf £350. 

Farther fetalis ira naiUfe is (strata* fed 
aitfcwrJtan BJjLh npremitsdrac. hanwiimat 
nnwHMort ConsBhnis LtdY«faa ton topnwd 


.. t • 


Base Mfe that fee prlco •ftfnlti ran go don' 
as.iraU as «ad Inverters aay not get 
tack (ho fUanwl that.they inverted, The 
: Sterile* vslat «T wHi wfQ laarafe or 
-decrease depending on enkafee ntte- 
mavhmwnls. 


Please send me information on B.LA. \ Y: 

lb: DaVid Barren, Marketing Directory bUentttiohal Investment Coosnttaots LtcL, 
30 Finsbury Square, LbndotrEC2AiSB< ' . ■ lY •' -Y' 1 '-- 

Telephone :071-538 2540 orBn-585 i932.?axi07t-62$ 2472 , Y . . -I": ;. 
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are at their lowest levels for more than 10 years, writes Michael Skapinker 


a botched Mr de V®al Ls-a paut- 
npr Efriaraccountants arid J pian- 
agerntent consultants Touche 
Ross. All the hotels his - firm 
controls are ln jecehr»ship. 

: Touche Ross calculates : that 
125 U K hotels .went into admin¬ 
istration or^receivership, last 
year. By the esd of Itstmonth, 
this yisaifs tigitre tail already 
reached @iv- ' .. 

r Althdujgh. To'uche Ross can 
take .the credit for the reduced 


irdoccfRed^ltHise Hotel in Tof- 
anay^.^ays’ - that in the pra- 
; receasii>n years, .^theref wearg: 


■ guests. Mr Derek Brown, editor 
*-6f the Michehii guidg, earlier 
this year paid- tribute to UK 
: hotels' for raising 'standards 
while maintaining'or even cut- 
ting prices. . 


Hotel room occupancy in England 
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Source- Horwair Consuking 


# ■■ 

•*■ ■.'Tit 


niazty: people wha -iriaftred?t& ■ Mr Hassell, who is also chair- 
seasido- resorts iind; bffidgt|t. man of the hotel-panel of the 
modest hotels. These were pdo- British Hospitality Association 
pie who had hOt hecesstfrlly 1 - (BHA), which represents hote- 
been in the hotel industry, ^btrt llers, caterers and restaura- 


begn in the hotetindiE^try^but 
the hanks add buHdlng societ¬ 
ies had: a great tendhucy to 
lend to them,* ■; : e '■•';•• iz 


take .the credit for the reduced "Many.. country;.'house ;■hetels 
costs and streamlined manage* were. alw taken ovet Jbyr-jJ^: 

' ' i^j] _•_L-i_ -r '-' . T* . - •■ 


raent of the hotels 1 under its 
control, most - of -them were 
trading profitably when they 
went into' receivership. 1 
. It was not : -the. plun^ ;in 
ogoipaincy. rates which began 
adttt the run-up .to- the. Gulf 
war-and has continued with 

the recession that.drove the 
hotels out of business, 
although that has certainly not 
helped. Instead, they -fell ;'vic-r 
tun to^^tbe^grandiose ambitions 
of the 1960s and. the high d^its 
incurred to accomplish them. 

Owners single hotels have 
suffered far more thahr the 
larger hotel companies. . . 

.' 'The' main established 

groups did not .buy at inflated 
prices/ They were " much 


laden novices.' ‘ 

. Mr,-tie Vaal; ‘ ttys:.'’‘Hotels 
were trading/b^nls at ^^^ies 
that 'wee tod hi^ and bomi. 
not be Justified l^r the lacdme 
streams . ±ha t. were - -.being 
generated, even before ihe 
recession” -.- • - "•• ■ 

As property, values ,^6aye 
fiallen;' lending institutioio 
have called.in : the r8cd.VHrs.in 
ti»e hope that something of the 
business can be salya^d’ and 
buyers found. 

It was not just buying hotels 
whieh ' loaded their ovmers 


teurs, says; “Standards of hotel 
. furnishings went up during the 
pre-recession years. Some 
would even say they -stent over 
-the top. rve been, hi the busi¬ 
ness for a long time and- I’m 
more cautious." ' . 

Despite their financial diffi¬ 
culties,- Mr de Vaal describes 
the operational management of 
the hotels that have gone into 
receivership as “middling to 
-good". He adds: “Nine times 
out of U) we keep the existing 
management team in place. We 
take on .the role of area man¬ 
ager. We advise them on their 
marketing and make decisions 
on their capital expenditure 
requirements.” 

Buyers for UK holds axe not 
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April 


with deW. UK lKrteUers^ both .easy to find. The large, hotel 
new and experienced, bor- , groups are looking elsewhere, 
rowed to upgrade and improve: Forte, the UK’s largest hotel 
their facilities during, the 1980s . company, is intent , on enlarg- 
to meet raited expectations of tag its continental European 


presence. Last April, the Rank 
Organisation put 22 hotels on 
the market, but has so far only 
sold two small ones. Mr de 
Vaal says that between Janu¬ 
ary and May, Touche Ross sold 
eight hotels. 

Hoteliers whose finances 
allow them to remain in busi¬ 
ness say there is no sign of an 
upturn. Most report sharply 


1990 


reduced occupancies. The Hor- 
wath leisure consulting group 
says that hotel occupancy in 
England during the first quar¬ 
ter of this year was the lowest 
since 1980. Occupancy ranged 
from 30 per cent in January to 
45 per cent in April. 

Mr Trevor Forecast, owner uf 
the Congham Hall Country 
House Hotel in Kings Lynn. 


1991 


1992 


Norfolk, says htisinc-ss travel 
has fallen away sharply. 
Instead of holding meetings at 
his hotel, senior managers arc 
communicating by conference 
telephone call. Mr Forecast 
says he knows of a company 
whose senior managers fly 
from around the world to one 
airport, hold their meeting and 
then fly home. Occupancy at 


his hotel is currently about 55 
per cent, compared to 75 per 
cent two years ago. The mix of 
guests has also changed. 
Whereas his customers used to 
be evenly split between busi¬ 
ness and leisure guests, the lat¬ 
ter now account for 75 per 
cenL 

Mr Forecast, who chairs the 
BHA’s East Anglia divisional 
committee, $ays coastal hotels 
are faring even worse. “While 
car park numbers are up, the 
spend in hotels and restau¬ 
rants has come down. People 
arc coming for the day and sit¬ 
ting on the beach eating their 
sandwiches." 

Some o! the options open to 
manufacturing companies dur¬ 
ing a recession are not avail¬ 
able to a hotel owner. Staff can 
only be reduced by so much 
before guests begin to com¬ 
plain. Rooms and facilities can¬ 
not be allowed to look too 
shabby in a market where cus¬ 
tomers are more discriminat¬ 
ing than ever. 

Many hoteliers have kept 
room rates at tbe same level as 
last year - a cut in real terms. 
Others are offering more dras¬ 
tic reductions, but Mr Forecast 
believes these are best avoided. 
“Offering two nights for the 


price of one and other heavy 
discounts is just a way of going 
broke more quickly. In. my 
opinion," he says. 

As difficult as business is, 
some hoteliers believe the only 
way to survive the recession is 
to invest even more. 

The 51-room St Brannocks 
Hotel in Newquay, Cornwall, 
says it has enjoyed average 
occupancios of between 80 and 
90 per cent this year. Mis Gill 
Merrell, who runs the hotel 
with her husband and daugh¬ 
ter. says the key to Its high 
occupancy level has been a 
willingness to send coaches to 
pick up guests from almost 
anywhere in the UK. 

The hotel has offered coach 
travel to its guests for several 
years, but previously used out¬ 
side contractors’ vehicles and 
drivers. Last February, how¬ 
ever. it decided to spend 
£150.000 on two coaches of its 
own. Direct control of the 
coaches and drivers helps to 
ensure higher standards of 
customer service, Mrs Merrell 
says. “The most important 
things for us are repeat 
business and recommended 
business." 

But even for hotels that can 
afford to invest, better service 
and facilities are not a 
panacea. 

“What we've done means 
we’ve been able to hold our 
own," Mrs Merrell says. “We're 
still working longer and harder 
for less. That's the simple 
truth." 


TTon ban still pay up to 8350 
%/ (£183) tor an opera perfcr- 
■ ■ T. mance in Salzburg this. 
; jL .summer,' but the, choice 
may he Jaxuacek or Messiaen rather 
thsm Mozart.and Strauss. Ton can 
still dress hi black tie or put on 
your favourite tiara,, but don't be 
surprised to-.find scruffy students 
and tourists in the same ; block of 


Saizburg is Tind er g D mg an iden- 
tity'crisis. Gone is .the extravagant 
conservatism- of the past quarter- 
centnry, when'Herbert yoh Karajan 
- the conductor and Salzburg’s 
most famous ten after Mozart - 
presided over its world-renowned 
festival. 1 

In its pfote amtos'a bolder, more 
contemporary creed preached-by 
Gerard Mortier, a loquacious, ideal- 
istic Belgian who' - as incoming 
artistic director ,- wants to trans¬ 
form tlm festival's character and 
bring In a hew public. Yon can 
already sense the: difference: the 
atmosphere IsJessfbrnial, theaudi- 
ehce looks younger. There, are 
fewer stars than before and more 
empty seats. _ ". .. 

No one doubted the -need for 
change. Critics and. commentators 
believed the festival had become 


too elitist and money-oriented. But 
Salzburg has got more than it bar¬ 
gained for; Mortier, who made his 
name with adventitious opera pro¬ 
gramming in Brussels, has intro¬ 
duced new and unfamiliar works 
to .which Salzburg’s "traditional 
audfenees have proved resistant 
He has engaged stage directors like 
Peter Sellars and the Herrmanns, 
- whose radical^ style fa anathema to 
the festival’s older supporters. He 
has laid particular emphasis on the 
younger generation, awarding the 
prestigious opening.concert to the 
Gustav Mahler Youth Orchestra 
and handing out tickets to students 
for as little as $9." 

; Mortier couches his programme 
In lofty philosophical terms, pro¬ 
claiming Salzburg , as a “utopia of 
the new Europe'', a cradle of aes¬ 
thetic internationalism - a far cry 
from the pure Germanic tradition 
on which the festival once thrived. 

Coming from ah outsider, this 
kind of talk makes locate nervous. 
For much of the year Salzburg is 
little more than a quiet, provincial, 
Austrian town. In the postwar era 
It prospered from the festival’s up¬ 
market status and its ability to 
attract swaxms of summer visitors. 
It is suspicious of anyone trying to 


■ 

A more modem festival is emerging, says Andrew Clark 

Battle for Salzburg’s soul 


n 


graft an a Hen personality on to its 
-contented Austrian face. 

Many festival-goers are prepared 
to allow Mortier a honeymoon, and 
some of his innovations have been 
enthusiastically received. The 
appointment of Peter Stein as 
drama director, for example, 
allowed spoken theatre to resume 
the central role it had when 
Hngu von Hofmannsthal and Max 
Reinhardt founded the festival in 
the 1920s, Stein's production of 
Shakespeare’s Julius Caesar was 
the popular bit of the opening week 
this summer, and there will be a 
wider selection of drama next year. 

Mortier’s contemporary music 
programme is another welcome 
contrast to the Karajan years, 
when living composers received lit¬ 
tle more than a token nod. And 
Salzburg is at last able to hear the 
baroque and classical repertoire in 
state-of-the-art performances by 
Nikolaus Harnoncourt, William 
Christie and other period-instru¬ 


ment specialists. Harnoncourt, an 
Internationaily-renowned Austrian 
whom Karajan excluded from the 
festival, made his debut two weeks 
ago with a revelatory Missa Solem¬ 
nly and will conduct a Monteverdi 
opera next year. 

Despite these gains - and the 
continued presence of Solti, Abbado 
and other leading conductors - 
there is a strong undercurrent of 
resistance to the new regime. What 
irks Mortieris opponents is not just 
the substance of his programme - 
the feeling that he is trying to do 
too lunch too soon -- but also his 
outspoken style. 


I n a series of press Interviews, 
he has trodden on local sensi¬ 
bilities and alienated sections 
of the music Industry. He 
accused the major record compa¬ 
nies of using “mafia tactics” to 
influence casting daring the Kara¬ 
jan era, and spoke of “evil people" 
who exploited their relationship 


with the conductor to his dying 
day. The Karajan estate promptly 
threatened legal action, and the 
mayor of Salzburg called an emer¬ 
gency meeting of the festival’s 
supervisory body, saying Mortier's 
statements could cause irreparable 
damage. 

Mortier has also had a run-in 
with the local business community. 
Reacting to claims that his pro¬ 
gramme had caused a drop in 
trade, he told Salzburg’s shopkeep¬ 
ers and hoteliers it was time they 
started doing something for the fes¬ 
tival ’instead of always milking 
it”. He also lectured councillors on 
how to make better year-round use 
of Salzburg’s facilities, and called 
on the city to co-operate with 
Brussels-based cultural pro¬ 
grammes promoted by the Euro¬ 
pean Community. 

Mortier cannot afford to alienate 
too many people. Ten days before 
the start of the festival. Riccardo 
Mud stormed out of a new produc- 
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lion of Mozart’s La clemenza d\ 
Tito, claiming the staging by Karl- 
Erast and Ursel Herrmann was an 
offence to Mozart's music. 
Although Mutt was by no means 
blameless, tbe Tito fracas has been 
billed as a struggle between the old 
and the new at Salzburg. The Ital¬ 
ian star conductor has been a festi¬ 
val favourite since 1971: he owns a 
house in the community where 
Karajan lived, and talks of the need 
to respect festival traditions estab¬ 


lished by great conductors of the 
past. 

Muti’s supporters Include the 
Vienna Philharmonic, one of the 
festival's main power-brokers and a 
guarantor of its musical standards. 
So far the orchestra has co-operated 
with Mortier, but it has voiced 
misgivings about the quality of 
some guest orchestras he has 
invited. 

Sponsors must also be kept 
happy: Mortier has signed a five- 
year agreement with Nestle, Asea 
Brown-Boveri and Allianz, who 
will provide 82m each year. And 
the festival’s Friends Organisation 
must be restocked, after the defec¬ 
tion of rich Karajan loyalists. 

Several of the most important 
events of Mortier's opening season 
take place in the final two weeks, 
beguiling tonight with the first of 
six Boulez concerts. Monday sees 
the premiere of Sellars’ staging of 
Messiaen’s Saint Francois d’Assise. 
Modern interpretations of Strauss 
and Mozart operas follow later In 
the week. 

Mortier is hoping these will pro¬ 
vide a popular mandate for change 
and silence his conservative critira. 
A battle for the soul of the festival 
is under way. 
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ADVERTISEMENT 


UN need for 

a disaster 
relief office 

FYom Mr John Saunders. 

Sir, Julian Ozanne writes 
(Personal View, August 10) 
that "for several years there 
has been a suggestion that a 
well-funded disaster relief 
office be set up ' at the UN.” 
As a consultant to the sec¬ 
retary-general in I887 I made 
such a proposal, intended as a 
first step in the establishment 
of a permanent, powerful body, 
under the authority of the sec¬ 
retary-general, to lead the 
world’s action on disasters. I 
made other suggestions on 
how the UN could be ahead of 
emergencies, as far as possible, 
abandoning the method of ad 
hoc response after the event 
which had been standard pro¬ 
cedure, and sadly still is. 

My proposal was hardly 
novel, being based oh the UN 
experience of humanitarian 
operations, gained over many 
years, and not least through 
my friend, the late Sir Robert 
Jackson, probably the greatest 
leader in humanitarian emer¬ 
gencies the UN, and indeed the 
world, has ever had. There 
were also the . remarkable 
achievements of Maurice 
Strong and Bradford Morse, 
organisers of the widely 
acclaimed UN office for emer¬ 
gency operations in Africa. The 
secretary-general did not adopt 
my main recommendations, no 
doubt because he considered 
that the member governments 
were not ready to face up to 
the implications for interna¬ 
tional organisations. 

Julian Ozanne's many other 
proposals have already been 
put forward by experts over 
the years. The actions required 
have long been understood. 
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Innovation the answer to 


move With building competitive pressures 
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From Mr Anthony Puckridge. 

Sir, The Skipton Building 
Society Increased its mortgage 
■rate r and the media immedi¬ 
ately takes the opportunity to 
milk the gloomy aspects of the 
news. Your own Lex column 
(August 12) is no exception. 
“Mere talk of possible- higher 
■rates... depress further mar¬ 
ket confidence”, and “Nor does 
the foreign exchange market 
relish reminders.. 

Tbe truth of the situation 
may be more to do with mar¬ 
ket position, financial strength 
and the heed for competition. 
Tbe Skipton recently fell from 


What we do not have are deci¬ 
sions, which must be by mem¬ 
ber governments through the 
UN. If governments will not 
act, the secretary-general can 
try to persuade. 

An ironic footnote to Mr 
Ozanne's main suggestion is 
that the new secretary-general 
did indeed appoint a disaster 
relief co-ordinator, Mr Jan 
Ellasson, on March l this year, 
as part of the re-organisation 
of the UN. Given the problem I 
describe, Mr Eliasson has 
hardly been heard from, not 
surprisingly since he will not 
have had an opportunity to 
play a significant rote in the 
terrible problem of Somalia. 
John Saunders, 

(former special representative of 
the secretary-general in Leba¬ 
non, and of Unicef in Kampu¬ 
chea), 

2D Shirleys, 

Ditchlmg. Hassocks, 

West Sussex BN6 8UD 


2nd to 17th in the UBS Phillips 
& Drew review of the top 20 
building societies. It may just 
be that investors will require a 
slightly higher rate of interest 
to compensate for the per¬ 
ceived greater risk. 

Ten days ago Cheltenham & 
Gloucester, which was rated 
number one in. the same sur¬ 
vey, reduced its interest rate 
on its popular London Share 
Account from 10.4 per cent 
to 10 per cent Hardly news¬ 
worthy! 

Anthony Puckridge, 

SO Chesterton Road, 

Cambridge CB4 lER 


Setting pay of 
directors. 

From Mr Peter M Brown. 

Sir, Shareholders and their 
representatives should con¬ 
sider using the Cadbury recom¬ 
mendation that compensation 
committees commission inde¬ 
pendent research when consid¬ 
ering executives’ remunera¬ 
tion. 

None of Cadbury's critics dis¬ 
agrees with this suggestion 
and questioning the indepen¬ 
dence of such studies can help 
prevent the spread of upper 
quartile syndrome, where com¬ 
parisons are made only with 
high paying groups and then a 
figure near the top of the pile 
is presented as objective. 

Peter M Brown, 
chairman , 

Top Pay Research Croup, 

Upper Ground Floor, 

9 Saucy Street, London WC2 


From Mr Ian C Wylie l 

Sir, While we obviously have 
sympathy with Titan Forge 
and Cornwell & O’Neil (UK 
News, gate-paintmg photo cap¬ 
tion, August 12). the situation 
they and many more British 
businesses are now being 
forced to face has long been 
the reality among our interna¬ 
tional competitors. 

In Japan, for instance, infla¬ 
tionary price increases have 
been almost impossible for a 
number of years due to the 
intense local competition. Nev¬ 
ertheless, employees have 
become used to annual pay 
increases of almost double the 
2 to 3 per cent inflation rate. 

Management has had to 
adopt two main survival routes 
- to innovate, hence com¬ 
manding better margins for a 
short period, and to reduce 


costs/increase productivity. 
This really forces a proactive 
management style, and sur¬ 
vival of tbe fittest among tbe 
middle and lower size compa¬ 
nies that make up the majority 
of the market. 

The extra problem In Europe 
at the moment is of course tbe 
high cost of money. This is a 
major deflationary factor 
which has to be addressed by 
the EC as a whole, not just the 
UK. When recently applied in 
Japan, higher interest rates 
not only cooled an overheating 
economy, but drastically 
reduced growth which will 
cause further deflationary 
problems for some time to 
come. 

Ian C Wylie, 

31 High Point, 

Pirton Road, 

Hitchin, Herts SGS 2BH 


The will to train must be there 


From Mr Lawrence Smith. 

Sir, I agree entirely with 
Samuel Brtttan’s article on 
training (Economic Viewpoint, 
August 13). However, while the 
“credentialist fad” is clearly 
out of control in the US and 
probably more so in Japan, it 
does have a more subtle effect. 
It ensures that training and 
education are important desir¬ 
able and socially acceptable - 
which for most of the 83 per 
rant of the British workforce 
without degrees is not the case. 
For them training is an occu¬ 
pational hazard, to be taken as 
quickly as possible, to be for¬ 
gotten soon after and avoided 
wherever possible. 

Before training becomes 
effective, there must be a 
desire by the participant to 
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Suffering of Olympic athletes — ancient and modem 
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From Mr Stephen Instone. 

Sir, I wonder if the modem 
Olympics are In essence so 
very different from tbe ancient 
Olympics. .Nicholas Wood- 
sworth has twice suggested 
that they are, most recently in 
his piece “Marathon a sell-out 
to commercialism” (August 6), 
where he suggests that the suf¬ 
fering of the marathon runners 
at Barcelona was alien to the 
ideals of Olympic competition. 

It is not immediately clear 
whose Ideals, or what ideate, 


be is referring to, but there is 
plenty of evidence to suggest 
that ancient Greek athletes 
suffered just as much, perhaps 
more, than modern ones, and 
that the idea that the modern 
Olympics are a corrupt depar¬ 
ture from some higher ancient 
standard is onfounded. 

Pausanias ( 2 nd century AD) 
tells the following story about 
Arrachion, a competitor in tbe 
ancient Greek Olympics in the 
pankration (a brutal mixture of 
boxing, wrestling, and general 


fighting, in which gouging the 
eyes and biting were forbidden 
but anything else allowed): 

“ Arrachion’s opponent 

caught him t held him in a 
scissors grip and at the same 
time throttled him with his 
hands; so Arrachion broke 
one of the man’s toes. Arra 
chion died by strangling, but 
not before the strangler gave 
in from the pain in his toe." 
Arrachion was the winner - 
but dead. . 

The idea that ancient ath¬ 


letes did not have financial 
motives is also questionable. 
The Athenian statesman Solon 
(probably early 6th. century) 
awarded Athenian victors in 
the Olympics 500 drachmas; it 
is difficult to evaluate this 
sum, but rape was punished by 
a fine of 100 drachmas and five 
drachmas were awarded to 
anyone who brought into the 
city a wolf. 

Stephen histone, 

6-Queen’s Road, 

London SW14 SPJ 


acquire and to use the new 
skills and information. Other¬ 
wise, training in whatever 
guise will not benefit anyone. 
Lawrence Smith. 
senior consultant, 

BS Consultants. 

10 Russelcrift Road, 

Welwyn Garden City, 
Hertforshire AL8 6QT 

I Possible signal 
from senior 
judicial officers 

From Mr Clive Boxer. 

Sir. The enthusiasm ■ with 
which Lord Justice Bingham's 
most welcome appointment as 
Master of the Rolls has been 
greeted may (temporarily) 
mask an important signal from 
the government and our senior 
Judicial officers. 

In the Caparo case, Lord Jus¬ 
tice Bingham was one of two 
appeal court judges later unan¬ 
imously overruled in the 
House of Lords, who ruled that 
auditors’ duty of care should 
be extended to existing Inves¬ 
tors in a company- 

Tbe other overruled judge 
was the present Lord Chief 
Justice, Lord Taylor. 

Clive Boxer, 
consultant. 

Davies Arnold Cooper. 

&S Bouverie Street. 

London EC4Y 8DD 
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COMPANY NEWS: UK 


Conder loss 
nears £23m 

leaving 

negative 

funds 

By Peler Pearse 

LOSSES IN 1991 at Conder 
Group, the construction and 
property concern based in 
Winchester, grew from E19.3m 
to £22.6m pre-tax and the 
unaudited balance sheet at the 
year-end showed negative 
shareholders' funds of £5.95m. 

Mr Alan Lovell, chief execu¬ 
tive, said that KPMG Peat 
Marwick would have qualified 
the accounts had they been 
published. As it was, the audi¬ 
tor was “unable to express an 
opinion as fo w hether or not it 
is appropriate to draw up the 
accounts on the basis that the 
"roup is a going concern". 

October S is the deadline Tor 
publication and Mr Lovell said 
It was planned that Conder 
would have done enough by 
then for (be accounts to be 

unqualified. 

“Enough'' amounted to the 
sale or LEI, the building ser¬ 
vices arm providing mechani¬ 
cal. electrical, ventilation and 
air-conditioning services ao a 
design and construct basis. 

Mr Lovell said he felt the 
management was not doing 
the work of receivers, though 
he admitted that LEI was core 
and its sale “disappointing”. It 
would be sold “way above” 
book value, he said, and its 
sale would repair the damage 
to the balance sheet. 

He added that the manage¬ 
ment had already done suffi¬ 
cient to produce “modest prof¬ 
itability” in May and June and 
to make the now smaller 
group viable at the moment, 
though it had made an undis¬ 
closed loss in the first half of 
1992. Conder was “operating 
within facility levels” agreed 
with NatWest, its bank. Mr 
Lovell said an independent 
future was possible bat dis¬ 
posal or the group was not 
ruled out. 

Turnover tumbled to 
£ 183.4m (£289.lmj with 40 per 
cent of the fall from disposals 
and 60 from decline in con¬ 
tinuing businesses. Operating 
profits of £7.l9ra turned into 
losses of £7ro before excep¬ 
tional charges of £6.05m 
(£22.2m) which related to the 
losses of ELmeta, the closed 
curtain-walling company, and 
£7.I2m (£3.52m) for property 
write-downs and rationalisa¬ 
tion costs. Losses per share 
were 54p (39p) and the shares 
fell from 13p to 8p. 



Publishers defiant in spite 
of UBS writ on Smith 


Rudi Mueller received complaint 


By Andrew Jack 

THE ESCALATING dispute over the book 
Accounting for Growth intensified yesterday 
when UBS Phillips & Drew, the securities house, 
served a writ on the book's author and its pub¬ 
lisher. 

Mr Terry Smith, head of the firm’s UK 
research department who wrote the book, was 
suspended on Wednesday for allegedly breach¬ 
ing internal procedures with regard to the book. 

The writ is brought in the name of UBS and 
four of its UK subsidiaries against Mr Smith and 
Random House, which is due to publish the 
book in mid-September. 

U alleges infringement of copyright, disclosing 
confidential information used to help prepare 
the book, “passing off” by associating the firm’s 
name with it, and breach of contract of employ¬ 
ment. 

Accounting for Growth examines a number of 
techniques used by large UK quoted companies 
which have the effect of producing high earn¬ 
ings figures and make the balance sheet appear 
less geared than it is. 

UBS said yesterday that Mr Smith did not go 
through the normal channels, including clearing 


the book through the firm's own editorial com¬ 
mittee and sending copies to the companies 
mentioned to check for accuracy. 

Mr Smith said yesterday; “I have no intention 
of withdrawing the publication. L have signed a 
contract and I can’t possibly back down.” 

Random House said It was going ahead with 
publication. “We are confident and we are going 
to contest the writ vigorously,” a spokeswoman 
said. 

The book is due to be published on September 
15 for £25. However, it is understood that a 
paperback version could be ready for sale as 
soon as next week for £1299. 

The name of UBS Phillips & Drew, which was 
printed on the front cover of the book below Mr 
Smith's name, will be removed. 

Reports of the book published in the Mail on 
Sunday newspaper and in Accountancy Age, a 
specialist magazine, led to complaints to UBS 
from Grand Metropolitan, which was named as 
using more of the techniques than any other 
company. 

The report triggered complaints from Sir 
Allen Sheppard, chairman of GrandMet, to 
Mr Rudi Mueller, chairman of UBS Phillips & 
Drew. 



Terry Smith: always outspoken 


Pressures that threaten to breach the Chinese Wall 

Richard Waters and Robert Peston on why independent advice from analysts is being questioned 


I NVESTORS PAID £lbn in 
commissions to their City 
stockbrokers last year. 
Judging by the row that broke 
out at UBS Phillips & Drew 
this week, they may not be get¬ 
ting very good value for their 
money. 

Mr Terry Smith. Phillips & 
Drew's head of research, was 
suspended after a row with his 
employers which throws a 
spotlight on the independence 
of analysts in investment 
banks. 

Compared to many analysts, 
Mr Smith has always been rela¬ 
tively outspoken and has never 
been afraid to criticise the 
companies he researched. At 
BZW, he caused severe embar¬ 
rassment to the management 
of Barclays five years ago by 
saying that the bank's shares 
were over-valued. 

The cause of the latest dis¬ 
pute is a book Mr Smith was 
preparing for publication 
which highlights the account¬ 
ing techniques used by UK 


companies to boost the level of 
profits they disclose or minim¬ 
ise the level of borrowings 
shown in the balance sheet 

Phillips & Drew became 
embarrassed by reports about 
the book which appeared in 
the Mail on Sunday newspaper 
and Accountancy Age, the 
magazine, last month. These 
articles highlighted Grand Met¬ 
ropolitan, the drinks and lei¬ 
sure group, as using more of 
the accounting techniques 
than any other company - 
though there was no implica¬ 
tion that GrandMet was doing 
anything improper. 

Nonetheless, Sir Allen Shep¬ 
pard. chairman of GrandMet, 
which is a banking client of 
UBS. was so annoyed that he 
complained to Mr Rudi 
Mueller, chairman of UBS 
Phillips & Drew and head of 
UBS’s UK operations. 

Mr Smith says there was a 
separate complaint from Sir 
Colin Marshall, who is a non¬ 
executive director of Grand¬ 


Met. Sir CoUn is also chier 
executive of British Airways, 
to which Phillips & Drew is 
joint stockbroker. British Air¬ 
ways yesterday refused to com¬ 
ment on the incident. 

Phillips & Drew insists that 
Mr Smith's suspension “was 
purely for misconduct on pro¬ 
cedural grounds, it has nothing 
to do with anything else.” 

This unholy row has done lit¬ 
tle to restore investors' confi¬ 
dence in the quality of 
research published by full-ser¬ 
vice investment banks. Ana¬ 
lysts are supposed to be insu¬ 
lated by so-called Chinese 
Walls from influence from 
other parts of a bank. But as 
Mr Smith said: "The Chinese 
Wall fell on me". 

T here have been rumbles 
before that outspoken 
analysts have been 
called to heeL Last summer Mr 
Derek Terrington, a media ana¬ 
lyst, left Phillips & Drew to 
join Kleinwort Benson after 


the late Mr Robert Maxwell 
complained of a circular which 
told investors not to invest in 
Mirror Group Newspapers. And 
BZW withdrew a proposed 
research note after companies 
including Fiso ns. Cable and 
Wireless and British Airways, 
complained of inaccuracies and 
misrepresentation. 

Conflicts of interest are noth¬ 
ing new for analysts. They are 
under constant pressure to 
encourage investors to buy or 
sell shares - the only way 
they can generate their com¬ 
missions. Also, they can be 
subjected to fierce assault from 
companies they criticise. 

One analyst who had a 
run-in this year with a com¬ 
pany in the FT-SE 100 index 
recalls: "It was a nightmare. 
They put more and more pres¬ 
sure on you. Thank goodness 
my firm stood by me.” 

The analyst, who says he is 
afraid of retaliation from the 
company if he is named, says 
the company threatened to sue 


him for libel; hinted that it 
would cut off contact, depriv¬ 
ing him of the information 
needed to do his job; and tried 
to persuade senior executives 
of his firm to disown him. 

Even before the Big Bang of 
1986, firms offered advice both 
to companies, as their corpo¬ 
rate brokers, and to investors 
who bought their shares. As a 
result, inuch of the research 
published by companies' own 
brokers is automatically disre¬ 
garded by investors. 

Two things, however, have 
intensified the pressure - and 
made the quality of research 
more questionable. One is the 
creation of all-purpose invest¬ 
ment banks, multiplying the 
potential few conflicts of inter¬ 
est The other is the squeeze on 
profits in the City, which has 
made independence a very 
expensive luxury ind eed . 

Research departments 
account fin: one of the biggest 
costs of an industry which is 
still carrying overheads more 


suited to the heady days of the 
1980s bull markets than the 
bearish 1990s: The average 
level of trading each day by 
investors - and hence the 
commissions earned by bro¬ 
kers - declined by around 40 
per cent between 1987 and 1990. 

O ne result is that ana¬ 
lysts are being made to 
earn their- keep by 
advising investment banks' 
corporate clients. That 'raises 
doubts about their impartiality 
when they come to advise 
investors on those companies^ 
Another , result is that ana¬ 
lysts, being a cost rather than' 
a source of income, are.udt 
expected to rock the boat. All 
investment banks argue that 
their research -departments are 
totally free to steer their own 
course, and.that .it would be 
extreme folly to try to interfere 
with their judgments. But in 
straightened times,-..such 
high-minded thoughts can 
often be forgotten. 


TransAtlantic 
declines 
sharply to 
f 27m at 
six months 

By Nonna Cohen, 

Investments Correspondent 

m 

TRANSATLANTIC Holdings, 
the life assurance antirprdp- 
erty group, yesterday reported 
a foil in pre-tax profits from 
£349m to £2&6m. for the first 
hallfof 1992. 

The company's dominant 
shareholders are - South 
Africa’s Liberty Life and 
France's UAP insurance group. 
The results were TransAtlan- 
tic’s first since obtaining a 
listing on the London Stock 
Exchange in the aftermath of 
its acquisition of property 
development group. Capital 
and Counties- 

Changes in accounting meth¬ 
ods obscured comparisons 
with the previous year. Inter¬ 
est on Capital and Counties’ 
Thurrock Lakeside properties 
was capitalised in 1991, effec¬ 
tively adding £l6.sm to 
income In that year. 

TransAtlantic's .. board 
expressed .disappointment 
with the company’s share 
price, saying that yesterday’s 
opening price of 188p reflected 
poor market condi tloosxatb^r 
than the underlying value of 
the company. 

Analysts said that its,'expo¬ 
sure to property, aiidinsurance 
had weighed.on.the price, 
despite the underlying health 
of the businesses. - 
. Transatlantic saJd lts prop¬ 
erty interests, largely in shop: 
ping; centres, had held up weU, 
although there had been sqste 
pressure an rental income^ 

Earnings emerged at ,S.Q8p 
(9.16p) and the interim .divi¬ 
dend is’a same-again6p» 

W Sun Life‘s the insurance 
company ln.whkh TranaAtlan- 
tlc has a 50 per emit stake, saw 
a significant.-Increase In new 
business with total newpre- 
mittm income up 39 per/cteut-to 
£886.1m- However, premiums 
may 'be adversely.- affected by 
Sun Life’s decision: to limit 
sales of its slngle-preminm 
witlL-profits bond to $30Qm 
this'year, . - . 


Portmeirion Potteries advances 40% 


AFTER AN upsurge in the first 
half Portmeirion Potteries is 
expecting a satisfactory result 
for 1992, although a return to 
the 1990 pre-tax profit level of 
£3.4m is unlikely. 

In the six months ended 


June 30 pre-tax profit came to 
£L.42m, an advance of 40.5 per 
cent over the depressed £1.0Un. 
That was affected by short 
time working and reorganisa¬ 
tion costs, but at the 
end of 1991 the profit had 


reached £2.61m. 

Turnover rose 18.5 per cent 
to £l0.4m. 

Earnings per share worked 
through at 8.89p (6.47p) and 
the interim dividend is again 
2.25p. 
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NEWS DIGEST 


• Kivst Dealings Aug. 3 

• Las! Dealings Aug. 14 

$ Lasl Declarations OcL 29 

® For settlement Nov. 9 

3‘month calt roto indications aro 


shown on page 9. 

Calls m ASDA, Crown Eyeglass, 
Kwik-FIt, Mirror Group, Mosaic 
Invs. and ^Proteus inti. Puts in 
Medeva and Telegraph. 


PAKISTAN 


The FT proposes to publish this 
survey on 

September 11 1992 . 

It will be ol particular interest to 
the 92% o! professional investors in 
Europe who regularly read the 
FT*. 

It you want to reach this important 
audience, call 

Louise Hunter 
Tel: 071-873 3238 
Fax: 071-873 3595 
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LIT down 

and gives 
warning 

A CUT in central charges led 
to LIT Holdings achieving an 
increase from £ 1.92m to £2.26m 
in first half pre-tax profit. 

Normally, the opening six 
months is seasonally biased 
and produces materially higher 
operating profits. This time 
they fell from £4.05m to £j.47m, 
and the directors “must antici¬ 
pate” that the second half 
results may be worse than 
those of 1991 when operating 
profit was £712,000 and the pre¬ 
tax loss CttW.iXH). 

Central charges of tills mar¬ 
keting services, investment 
and rum.) management group 
were down to £l2lni (£2.l2mi. 

Earnings per share for the 
half year were l.8p (l.7pj. A 
dividend has been paid on the 
preference shares. 

ECC shares surge 
24p on disposal 

Shares nf English China Clays 
rn.se '2-1 p to 4-HLp yesterday fol¬ 
lowing news of the disposal of 
its Haul Waste subsidiary, 
which operates in the south 
west >»f England. 

The offshoot lias a turnover 
of £L5m with profits of between 

in and £l.5ni. The disposal is 
consistent with ECCs iwlicy of 
concentrating mi its core liu.si- 

IK'-SSl.-S. 

Danbury Group 
shares suspended 

Shares in Dnnhury Group, the 
USM-quoted property devel¬ 
op*-r and investor, were tempo 
rarilv suspended at 25p yester¬ 
day at the cumpimy's i«-ipiest 
pending clarification of its 


financial position. 

The company ran up a pre¬ 
tax loss of £5.77m for the year 
to March 31 1991. 

Countrywide Bank 
loss nears NZ$41m 

Countrywide Banking Corpora¬ 
tion, of New Zealand, which is 
86 per cent owned by the Bank 
of Scotland, incurred an over¬ 
all loss of NZS40.9m (£11.6m") in 
the year to June 30, against 
profits of NZ$l6.5m. 

The loss included doubtful 
debt provisions of NZ30.5m, 
and also allowed for a write-off 
of NZ$3Sm on the recent pur¬ 
chase or United Banking. 

Countrywide paid NZ$182.5m 
for United and that was ini¬ 
tially funded by Bank of Scot¬ 
land. Now Countrywide is to 
meet the purchase price by 
raising NZSlSOm through a 
share issue, probably on a 
3-for-2 basis at NZ$1.65 each. 

Graseby disposes of 
circuit board arm 

Graseby has sold the business 
of Graseby Flexitech. maker of 
flexible printed circuit boards 
and assemblies on the Isle of 
Bute, to Flexible Technology 
fur £650.000 cash. 

In 1991 Flexitech incurred a 
loss uf £526,000 on sales of 
£2.Htim. 

Provident Financial 
sells Car Care Plan 

Provident Financial has sold 
Car Care Plan (Holdings) to 
Motors Insurance Corporation, 
a US subsidiary of General 
Mnturs. The consideration was 
£4.(>m cash and a further maxi¬ 
mum £500,000 may be received 
dependent on Car Care's per¬ 
formance in the rest of 1992. 
Last year its pre-tax losses 
were £l.4m. 


DIVIDENDS ANNOUNCED 


End in sight 

of the paint 
pot battle 


By Pater Pearse 

HOSTILE BIDS are supposed to 
contain a fair amount of sabre- 
rattling, but last week Kalon’s 
bid for Manders (Holdings) pro¬ 
duced what might be better 
described as penknife-waving. 

Earlier in the bid process the 
rival paint makers had skir¬ 
mished fitfully, if not always 
fruitfully, over management 
achievements, relative corpo¬ 
rate performances, competition 
c laims and other meaty indus¬ 
trial issues. Day 39 was 
delayed, came and went, as did 
the interim results of both 
sides. 

Suddenly a financial mole¬ 
hill revealed in a circular writ¬ 
ten by Mr Tim Steer for James 
Capel, has expanded into a 
mountain of hot air and did/ 
didn't/did/dldn’ts. The crux 
was an £800,000 provision made 
by Manders “relating to Win- 
deck", the own-label paint 
business bought for £5.66m in 
December. 

Kalon - which had received 
some local and political stick 
for saying it would close the 
factory - fired off a list of four 
questions about the provision 
and whether and when Man¬ 
ders had intended to close Win- 
deck’s Bingtey factory. 

Shareholders’ minds will 
focus on the fundamentals 
this coming week as Friday's 
final closing date approach¬ 
es. 


Burns-Anderson shares suspended 


By Scheherazade Daneshkhu 

BURNS-ANDERSON, - the 
recruitment and financial ser¬ 
vices group formerly chaired 
by Sir John Harvey-Jones, had 
dealings in its shares 
suspended at 2p yesterday, 
pending clarification of its 
financial position. 

The group, which recorded 
pre-tax losses of £2.74m ln 1991, 
has been in negotiations with 
its bankers, which include 
National Westminster, pending 
an extraordinary general meet¬ 
ing on Tuesday . The group’s 
net assets had dropped to less 
than half the value 


oS its share capital. 

Burns-Anderson is the-hold-: 
ing company for the country's 
third largest network of inde¬ 
pendent financial advisers, 
Bums-Anderson independent 
Network. 

Mr Alan Taylor, managing 
director of the network, which 
has 375 members registered 
with Fimbra, the seffregnla- 
tory organisation for IF As, said, 
yesterday that his company 
was financially “ringfenoed* 
from the group. / ■ ;-.V •_ , 

■- There were no cross guaran¬ 
tees and there could be^nd call: 
bn . his company’s : assets 
were .. the group- - toV go 



thattt 
situation 


Into HquMaifnn- 
' Fimbra 
was watcl 
closely. : '-/JV 
Most of thaxompany’s^ prob¬ 
lems have been caused by a 
downturn id‘; business In the 
group’s recruitment compa¬ 
nies, Mots,on International 
and Bums-Anderson^ Recruit- 
ment;'- r - ■ 

Sir John Harvey-Jones, for¬ 
mer' chairman 'of ICI and 
renowned troubleshooter, was 
on the Bums-Anderson board 
between June 1987 and March 
1991. •• 

. The company fell into loss in 
1989-90. 


MandatoryVpuzzIe for Trimoco 


By Maggie Urry 

TRIMOGCX the motor dealer on 
the receiving end of a £25L9m 
cash offer from Hartwell, has a 
semantic problem: 7 

In its offer document, posted 
on Tuesday, Hartwell which is 
ultimately owned by: the pri¬ 
vate Saudi Arabian Jameei 
Group, described its offer'ad 
mandato ry. But some Trimoco 
shareholders have understood 
this to mean that they must 
accept it. 

Trimoco Wrote to:its share 1 
holders . yesterday saying: 
“This is not the case.” Just to 
emphasise the point it put the 
phrase in capital.letters: . .. 

Hartwell’s offer arose when 
It swapped its holding of: Tri-: 
moco convertible loan stock 
into ordinary shares. Adding. 


atfUM* 


these to its existing holding of. offer .document is low key, 
29.8 percent of Trimoco’s ordt lacking the usual exhortations 
nary shares gaye.it a.39.4 per - to accept. Trimoco is taking it 
cent stake. ■" - . seriously, if only because Har- 

. Under Rule 0 orthe -Takeover twell has such a large stake. 
Code, Hartwell was then 
required to make an offer, it is, 
in Takeover Code parlance, a 
“mandatory -offer".- However, 
the compulsion^ is on the 
offeror not- the offeree. .The 
Takeover Panel does not feel 
that tins is confusing.... - 

t The bid is of 17 %p a share, in 
cash, the.market price at the 
time Hartwell- converted its 
khans. Trimoco’s share price 
yesterday was unchanged at 

20p.. 

t, .Observers find it difficult to 
say If Hartwell's offer is~seri-.-| 
ous. Companies making Rule g 
offers, often hope that they, will 
not be accepted.. .Hartwell’s 
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Bimec cancels final pay-out 


Bimec . 

Conder . 
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Dividends shown pence per share net except where otherwise stated. 
tOn Increased capital 51 JSM stock {Previous recommendation of 0.83p 
withdrawn al agm. JtFor 14 months. 


By Peggy Hollirtgor 

BiMEC, the acquisitive waste 
treatment, aerospace and engi¬ 
neering company, yesterday 
said deteriorating business 
conditions had forced it to can¬ 
cel the final dividend. 

The news sent shares plung¬ 
ing from I9p to 6Kp, their low¬ 
est in five years, and left 
Bimec capitalised at £7 hl 

Mr Sam Smith, the chairman 
who arrived in 1988 and fuelled 
Blmec’s rise from a penny 
stock to a peak of SQp in Octo¬ 
ber, said the company contin¬ 
ued to receive the support of 
its bankers. 

He said production in the 
first Tew months of the year 
was more than 20 per cent 
down on the previous year. 
‘‘Looking ahead, the economy 
Is not too brilliant,” he said. It 
had seemed prudent to cancel 
the dividend. 

The company also said , that 
efforts to pull out of aerospace 
had been thwarted. Advanced 

negotiations on the sole-of the 

: “ *.. ■" 
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* r, ■ -ji^ • — ■■■«.■ .r 

aero and Industrial division 
had fallen through. Mr Smith 
said it could be up to six 


: companies analyst. at Albert .E 
’■ Sharp. .': •' • . . • ■ ' ". 

Msray:analysts had difficulty 
forecasting thfilevei oflnterinx 
profits! for the six months to 
September after yesterday’s 
announcement. Originally, 
esSfitaftes had been' Tor -£4m 
.- pretax, compared with £3ni, : - 
■' For the. year to March 31 

- Bimec .reported pre-tax profits 
of £6ttL :t}owever t that was 
after a £662,006 surplus 
' on dkposals and the capitalisa¬ 
tion of £L2m - in devriopuent 
costs.. 

- : Gearing has risen since the 
69 per cent reported at the 
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- Earlier this, week, Bimec 
announced the purchase of a 
tmtidii^ maintenance company 
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ny’s statement with dismay, v. of 3.25m Bimec shares, then at 
’'Something fairly 'eXteacfedf / : -X-’ 

nary: must ^haye-happened 
since the year-end to ss^.' they 
would tite -dividend,^ 

jsaid Mr Mitch£l'Tdager,: sfc^H 

- ■ • ."V 7*r 


Mr Teager pointed ^ out that 
the cash position or- the com- 
panjK appeared ta have wora- 
et^stghifieantly. - 
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<? airs a jO per cant stakt sa» 
fiifuifican: increase in m 
UiJBftSj A!th rotai new m. 
litta ir.^n’St* up 39 per cent to 
889. £xc. Sso^^vpr, premium 
»> Sw_a*«asiv affected by 
an Lfie * decision to Ihut 
aiis i\t its single-premion 
riir. prui;ts iwnd to £ 3 D 0 a 
it;* icar. 
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FT-ACTUABIES SHARE INDICES 


economic diary 
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C SUBJECTIONS 

«. • •* "Jf-. V.\ 

> RoimiB 

ENTHMUOlt 


TODAY; Mr KHctil MEyazawa,. 
Japanese prime -minister,' -is 
expected to meet Mr 'Gatshl 
.Hlraiwa, the head of^ the 
Kel danreh,- : for .-enie r pe ncy 
talte on Jl)e ndomestlc scon-’ 
=omy.' 

TOM OR ROW: ';.-.. Natio nal 
Sayings V results (July). 
Three^fay Nordic and Baltic" 
^prime ministers’ meeting 
.opens in Denmark. ^ r .. ;. _j 
MONDAY:. CB1 survey of dis¬ 
tributive -trades (July); "US 
Republican,National: Con- 
venfTon opens! In. Houston. 
TUESDAY: UK acquisitions 
and mergers (second quar- 
' ter), public sector borrowing 
.requirement- (July): Quar¬ 
terly . analysis ;of unemploy¬ 
ment, by age and duration 
(July). Elnanclng-of the cen¬ 
tra! government borrowing 
requirement (second quar¬ 
ter).' " Monetary; statistics 
.including." M4"secloraf anal-" 
ysIs; bank and" building soci¬ 
ety sterling lending (second 
quarter).: US housing starts, 
building permits .* (July). 
Senior Indian and PakJstanf 
foreign ministry officials 
meet in New-Delhi for talks 
on hour to lmprove relations, 
interim figures from BiCC 
Group and Sedgwick Group. 
WEDNESDAY: Retail sales 
'(July)* "Gross domestic prod¬ 
uct (second quarter — provi¬ 
sional estimate).. US mer¬ 
chandise : trade 1 (June). 
.Referendum on new- consti¬ 
tution for. Madagascar. 
Bahamas general election. 
Interim statement from Mar- 
ley. ■: -■ 

THURSDAY: Capital expen¬ 
diture by the manufacturing 
Industries (second quarter- 
provisional): Major British 
banking ' groups^ 1 * monthly. 
statement (July);' Provisional 
estimates of. monetary 
aggregates.(duly). Manufac¬ 
turers and distributors 
stocks (second quarter - 
provisional). Mr IbrahTm. 
Babangida,. the miliflary 
presideirt, opens conference, 
on national- unity in Abuja. 
Bundesbank council, meet¬ 
ing.' Interim figures from 
Alfred McAlpine and Rento- 
kl! Group. Dowty Group 
annuahmeeUng;" . - 
FRttJAY: National accounts 
advance-annual estimates 
(1991). Deadl)ne-fpr Olympia 
& York restructuring, -'v^ 
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26 

27 

29 

30 

31 

34 

35 
401 

41 

42 
.'431 

44 

45 

46 

47 

48 


49 


51 


59 


arcMn«HlObSllcn{25K-: 1923.67 
rood MamrfactarinfU.9h. 1145.09 
Food RetaliiM aa> T ..::. 2669.78 
htoifthiwd Housed Id (24} 3763 J0| 
[HW*5sasjd LefcMrtaSl. 41006 J5 
Mpdta(27)»..... 

Stores (341._I...... 

Textiles 

OTHER BRObFS Q177-^190.21 
Business Services U73:^ 1223157 

Chemicals (22)__ 1307.06 

Cot]3lotnordtes(10):'„4:1156.62] 
Transport <14>..L:... 2219.621 
Electricity 13022b 1 

TdeRfKM»Nenwfcs(4)^. 139027 
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~n ■ -li * 
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,v«b. 


■oay'j.l 

ei £ 


42002 




140167 

71428 

948.71 

38bjb6 


WatsrflU....-._..J-~&75728 

WtoHlansots C23U_[189628 


«MlSTMAi:«MmPt4i3)Jl20391 


on 4 Gas 07} :. 


!»0 SHARE IN BEX £5W»Jl262M 


61 

62 

65 

66 

67 

68 

69 

70 


71 


99 


FINANCIA L GROUP B4) 

8ankjrC9) 


Insurance (Lift) (6)_.il390,82 


htsurance (Composite) (7). J 
In su ra nc e (Brokers) (10).' 

Merchant Banks (71.i 

Property OOJ . 

Other Financial 05).J 


+1.41 

:«& 

* 2.8 

■a* 

. -HJ.9 

- 0.1 

-03 

+L6 

‘+ 1.4 

+13 

+02 

+ 1,8 

+L6 

+L8 

405 

+0A 

42.4 

40.8 

+L6 

+22 

+1J5 

425 
+ 1.0 
+2.2 
403 
+21 


&L j fins EsL 
Oh. . PfE 
iY!ekl% Ratio 
(Act at (Net) 
(25%) 


(Max 


180696 


667.90 

89421 


4.5 


+L3 


+1.4 


Investment Trusts (70). .1105007 


46284 

677D6 

40620 

517,76 

222.08 


AUeSfUREWOEX (654)11119.79 


IFT-SE1H SHARE UKK» J 


+L7 

4.7 

+2.9 

+2.1 

42.0 

+02 

+U 


■H13 


+L5 


No. 




Days 

nn*» 


+382 


6.28 

729 

6.00 

- 8.20 

856 

12.28 

9.48 

6.23 

8.86 

7.97 

&15 

864 

9.43 

.9.06 

7.37 

7:96 

.722 

7.21 

7.94 

8.27 

1036 

6.87 

7.46 

969 

8.90 

1523 

10681 

1625 

,6J9 


6.30 

761 

1026 

7.15 

4.60 

8.79 

5.62 

K00 

7.78 
534 
3.83 

3.80 
461 
339 

.2.84 

6.79 
3.76 
463 
3.94 
5:28 
5.70 
422 
556 
951 
532 

5.63 
4.75 
628 

-5.32 


xd'adt 
1992 
to date 


3.39 


838 


8.84 


7.17 


11.45 

1L58 

8.28 


High (a) 


426 


15.46 

13.67 

3628 

15.80 
1458 
1030 
13201 
23.45 

14.85 
1521 
15.07 

13.95 
13.12 
1438 
15 46 
1632 
17.25 

16.80 
1664 
15.07 
12.05 
17.78 
16.64 

12.96 

13.86 
832 

11.98 

6.81 

17.96 


6.75 


5.05 


6.67 

6.16 

6.40 

6.77 

959 

532 

8.82 

7.79 


4.2B 


5.23 


Days 

Low ft) 


13.99 


1561 


14.14 


. 21.23 
26.43 
25.20 
.72.04 
45.74 
1127 
12.47 
708 
12.25 
3828 
2761 
37.4! 
'26.8 
44.92 
-42-42 
3654 
29.4 
15.69 

16.98 
15.02 
35.65 
21.09 
4557 

24.98 
5592 
4458 
4605 
8655 
54.03 


29.03 


68.79 


3222 


2001 


11.49 

1159 

1635 


Aiq 

13 


23582123115 j 231B.0 


2508 

36.70 

44.26 

13.46 

3L02 

1257 

2055 

6.63 


His 

9- 


tader 

No. 


701.85 
72)23 
567.75 
12042.04 
1185964 
29502 
4Z7.19 
27565 
304 16 
1530.731 
1479.69|l 
5jl898.73 
1 1143.10 
2641.41 

13702.791 

990.98 
711394.65 
709.91 

926.90 
582.26 
1117168 
19723 
128703 
115666 
216639 
1289.46 
11359.79 
274964 
11859.27 


700.44 

715.10 

566.11 

[2023.99 

11862.63 

297.04 

428L90 

271.26 

303.751 

[1527.02 

47125 


UB651 


1783.85 


124460 


22.04 




30.07 


Aflf 

12 


23030 


656.42 

87864 

1352.04 

453.49 

663.84 

40131 

51169 

221.97 


1? 


Index 

No. 


Tie 

Aiq 

11 


Index 

No. 


70058 


713.0807819 


■556.45 

1200956 


30L52 

426.68 

275.13 

304.03 

[153301 

148058 


1891:6011921.11 
1140.66[114505 
2603J7 


Year 
ago 
(appoxJj 


Index 

No. 


85176 


1155.98 

C463J4 


1858.44h740.43 


423.96 

47057 

44638 

35658 

864251 

154756 

1886.18 

L219.77 

267951 


261754 

[3675.22 3M1.84 (968626 

1005 03 102157 034350 

1387.63 139602 1473.22 

706.K 707.97 757.54 

91459 100938 
58438 607.34 
116150 12BL41 
1192.49 1398.03 

H29L90 145502 

115937 151000 

(2162.53 2281.78 

1265.09 1225.09 

134439 1528.75 


91739 
58295 
IUW.77 
1186.41 

1282.07 

1146.62 

216006 

127206 

1350.02 

264857 

185207 


1179.13 


M36.90(1240.45 


260337 

1865.181 


041918 

0026.94 


1383.09 


77355 Q770.65 


041254 


038957 


65332 
87852 
[133952 
44130 
698.52 
404.81 

502.17 

22300 


u.045.70 




11/77010.09957 0254,97 


Aug 

11 




Aug 

10 


2325J 


651.74 

877.49 

1327.75 

436.73 

708.69 

405.77 

50207 

22330 


1049% 


23500 


129306 


83730 

980.01 

1610.96 

67758 

117307 

440.99 

927.71 

255.88 


Highs and Lows Index 


1992 


High 


929.04 2015 

112152 1115 

1069.64 11/5 
275650 22/5 

2080.64 13/5 
406.10 2Q/5 
567.62 2Q/5 
37931 18/5 
403.06 21/5 

190665 U/5 
1761.38 11/5 
227855 11/5 
1327.80 U/5 
299B:i6 18/5 

4654.94 14/1 
1450.36 1315 
1721.09 U/5 

675 S3 13/5 
1135.66 27/4 
756.70 8 /5 
1359.32 U/5 
1511.16 U/5 
1629.99 8/5 

1509.94 U/5 
2790.11 20/5 
1371.71 IP 
1505.86 22/5 
293400 11/5 
2167.85 11/5 


Low 


1427.97 11)5 


2226.66 2/1 


1493.99 11/5 


0231.79 


Year 

ago 


26210 


802.65 20/5 
102634 20/5 
161338 21/5 
56434 13/5 
103135 Z7/1 
52LJB9 22(5 
79939 m 
27L79 26/5 


700 44 12/8 
713.03 11/8 
555 74 10/8 
2009.56 11/8 

1655.93 13/1 
29430 28/7 
423 00 10/8 

271.26 12/8 
277 78 10/1 

1495.50 2 /1 
1471.25 12/8 
1891 60 12/8 
1140 66 12/8 
2293.80 10/1 
3675.22 12/8 
990 98 13/8 
1387 63 12/8 
706.05 12/8 
914.69 11/8 

582.26 13/a 
114056 3 /4 
118641 12/8 
128107 12/8 
U4o62 12/a 
2160 26 12/8 
1044.63 7/4 
1274 20 3/4 
2140 95 B /4 

1770.94 3 /1 


High 


Since 

Compilation 


117911 12/8 


1756.72 7 /8 


1236.90 12/8 


1273.06 11/5 


132636 U/5 


2737 8 U/5 


63733 
790 95 
1243.61 
418.66 
663.94 
40481 
502.07 
22116 


3/4 

3/4 

6/4 

27/7 

13/8 

12/8 

11/8 

UL 


1045.70 12/8 


1097 XL 12(8 


2303.1 12/8 


103807 

1381.08 

195L50 

3040.80 
2308.22 

502.42 
567.62 
596 67 
4U 42 
1906.65 
176138 
2278 85 

1327.80 
299816 
4654 94 
1845.77 
1721.09 
87533 

1160 56 
924 52 
135932 
1511.16 
1629.99 
1819.46 
2790.11 

1371.71 

1658.67 

293420 

2167.85 


16/7/B7 
16/7 f87 
16/7 /87 
8/9/89 
19/5 im 
13/fa /90 
20/5/92 
9/10/87 
13/10/87 
11/5 792 
U/5 /92 
11 !S P2 
11/5/92 
18/5/92 
14/1 /92 
8/9 |89 
11/5 /9 2 
13/5/92 
29/7/87 
2/10/87 
u/5 m 
11/5 /92 
8/5/92 
11/8/89 
20/5 /92 
7/7/92 
2 AO/91 
U/5/92 
11/5/92 


1427.97 11/5 J92 


2528.70 3/8/90 


1493.99 11/5 m 


896.67 
102634 
163233 
768. U 
139936 
54739 
139887 
603.48 


13/10/87 

20/5/% 

4/9/91 

29/12/89 

17/7/87 

12(10/87 

5/9/89 

16/7/87 


132331 4/1/90 


Low 


50 71 
44 27 
7148 
84 71 
1229.01 
294 30 
339 57 
49 65 
19 91 
277 55 
bl 41 
69 47 
59 67 
54 25 
175 38 
54 83 
1160 91 
4346 
52 63 
62 60 
58.b? 
892 2B 
7120 
975 19 
90 80 
994 96 
517 92 
1620 20 
6039 


15/12/74 
11/12/74 
2 /12/74 
25/6 Ih2 

8 /10/S5 
M/7 /92 
23/1 mi 
b II /75 
6 fl /75 
15/1 .<81 
13/12/74 
13/12/74 
11/12/74 
11/12/74 
28/5 /SO 

9 ii ns 
1W1 /91 
6 71 (75 
b (1 fli 
11/12/74 

6 11 /75 
1 12 /91 
1 /12/74 
10/11/87 
29/6 /62 

7 .*1 /hi 
30/11/84 
l /5/90 
6/7/75 


L1FFE EQUITY OPTIONS 


Opto. 


mu PUTS 

ftt Jib Apr Del Ju Aft 


DptlM 


CMX5 PUTS 

Aug Hdt Ffib Atfg Not Ffft 


Aria Ltom M 0 J12 Iff 130 2 S 6 

7D 80 U t 12 16 

bOCI M 47 60 21 M >5 

*SGA 20 ft ^ l 2^ Ma 

( 2b ‘i 25 ^ 6 bl, 3 At> fc 

M IJ»i 5 7 J i 81^ JO 

*’l AirwJYi 220 33 * 44 4», 0 10 

• 24S ‘ 240 » 2b 32 W It 17 

J40 * 17 23 22 27 


SmU B?e- 
CD<im A 425 

• « 4» 

4/5 


SftPl 13J12/74 


87 23 29/S /62 
63.49 13/12774 


55 88 1 3/12/74 
62 44 22/12/74 
44 08 2 tl /75 
43 % 13/12/74 
658b 16/12/74 
3121 7 /l /75 

56 01 20/4 /b5 
33 2* 17/12/74 


132636 UfS 192 


2737.8 11/5 /92 


71 12 13/12/74 


6192 13(12/74 


Boo:\ 

• ijq i 

B P 
< 107 

Brilnjl SfNf 

■ »' 

a*4. 

■T2D I 


C & ttirc 

■ f 

Couuid) 

i 


420 

460 

180 

200 

» 

DO 

M0 

525 


48 b2 - 
30 44 - 

18 30 - 

35 40 5b 

16 24 35 

17 22 25 
U'j lb 

qi 2 101/ 12 

A b 8 

44 50 55 

27 - - 


b 10 ** 

13 1* - 

22 32 - 

S>y 15 1S 

27 33 37 

10lj IJij 

lft 21 23 

3 5 * 

7 10 L0 

12 21 25. 

22 - - 


BAA 650 9 42 55 9 2b 34 

' 662 / 700 1 » 12 52 55 62 

750 1 8 18 !Q2 102 102 

BM lnj\ m 27 55 M 3 21 28 

4 722 J 750 2 32 43 44 52 57 

000 1 II 23 94 94 94 

6TB 390 33 36 48 2 10 14 

r420) 420 7 21 30 0 23 28 

46fl 1 a lb 4S » 5? 

Bm Ttvcom 330 17 31 37 llj 7* 13 

< 345) 360 Hj 15 21 17 21 26 


UtturrSdi 420 23 39 53 l'j 13 18 

144] I 460 2 20 31 21 31 38 


IrjvnVn 260 15 27 32 Ih 71; 13 

<270 1 280 2 15 20 11 17 22 


6Hh 


CALLS PUTS 

Sw 0« Mar Sep Dik Mat 


Emumei 3U 72 42 55 25 35 43 

1-360 J JW 9 30 42 45 » W 

0 Urn 700 38 62 77 21 45 57 

1*7121 750 15 40 57 50 74 82 

HilhtfQMB U0 14 20 24 4 Vh 12 

riioj 120 8 15 19 6 H 16 

Lawbo TO 10 14 17 2 4*2 

<■78 > 80 5 9 13 7 9>| 11 

HSBC <75fl 

'Jnl 330 lb 33 41 12 21 28 

I 334 * 3W 5 20 27 33 39 44 

Watioiil 

Paw* 215 19 - - 2 - - 

TO4» 235 51, - - 11 - - 

Reuun 

l c 10U) 


540 40 51 62 U 21 24 

5M 15 2B 38 J* *5 48 

420 55 U 73 5 1 ! il 14 

4t0 34 38 40 J9 26 


Loir Union 460 20 42 47 14 20 27 

.‘477 1 500 10 22 27 38 43 50 


Fi'jon 

i 178 J 

OKU 
l"354 » 

Grand Mri 

i 425 J 


IbO 32 40 4, 9ij 18 21 

100 21 2* 36 18 28 32 


330 30 44 54 5 8 14 

3*0 JH 30 35 15 14 2b 


400 39 78 

425 23 b2 


- 7* 6 

- 17 10'* 


986 9 23/7 /84 



% . B • ■ 

FIX 

[ED INTEREST 

% 



■ 

PRKCE-- 

INDICES 

• 4 

Frl 

Aug 

-.14 

Day's 

change 

% 

Thu 

9- 

Accrued 

Interest 


1 

2 

British Gattnacnt 
Upb)5|can«(Z3f.-.- 
5-15 fears 0 £25)...!, 

121.53 

137.40 

+0.37 

+0.98 

121.08 

136.06 

1.96 

1.95 

8.08 

8.74 

3 

0w 15jen*(8)..:-. 

149.74 

+L36 

147.73 

2.14 

7.62 

4 

Irredeemables (6).,.-. 

167.01 

’W .57 

166.06 

3.09 

734 

' 5 

AJIstndc50(62).... 

135.07 

40.84 

133.94 

2.00 

8.54 

6 

Mex-LMnd 

Unto 5 rears! 21. _ 

" 

170.85 

-OJ)3 

170.91 

Bl 

3.25 

7 

Ow 5 years U0T— 

148.61 

40.02 

148.58 

0.74 

3.09 

8 

All stocks (12)..... 

150.50 

+0.01 

. 


0.64 

3.08 

9 

EMs&Lsamtt2)« 

, 

120.08 

+0.62 

11934 

2.91 

6.83 


AVERAGE GROSS 
REDEMPTION YIELDS 


1 

2 

3 

4 

5 

6 

7 

8 

9 

10 


11 

12 

13 

14 


15 

lb 

17 


British GmenuneM 

Low 5/eare. 

Coupons 15 years... 

(fl%-7\ l W 20 years.. 

Medium 5 years.. 

Coupons 15 years.....J 

(8%-10*%) 20years..-. 

High 5 years.. 

CoqxHs 15 years. 

111%-) 20 years.J 

Irredeemables...-.t 


Mex4Jnfced 

Inflation rate 5% 
Inflation rata 5% 
Inflation rate 10% 
Inflation rate 10% 


UpU>5yrs- 

OwrSyrs. 

UptoSfiS- 

OterSyrs. 


IMb& 

Lens 


5 years..... 
15 years.... 
25 years....J 


Frl 

A l2 


8.52 

8.89 

889 

9.40 

9.06 

8.99 

9.63 

9.27 
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Continental Europeanhnestnwnt Trust 


Basa value 
999.65 
999.65 
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48630 
486.00 
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Tetephone Networks.. 30/11/84 

Electronics. 30/12/83 

Other Industrial Materials. 31/12/80 
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Other Groims_f. 31/12/74 

Industrial fires®. 31/12/70 

Other rinancial.—. 31/12/70 


Shoe value 
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1646.65 
287.41 
261.77 
63.75 
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128.06 


EunHy section or group Base date 

Food Manufacturing. 29/12/67 

Food Retailing. 29/12/b7 

Insurance Brokers. 29/12/67 

All Other . 10/4/62 

British Government. 31/12/75 

Do. Index-linked. 30/4/82 

Debs & Loans. 31/12/77 
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WESSANEN 

■ B 

KONINKLUKE WESSANEN NV 


Interim cflvldend 

An.Interim dividend of Dfl 0,80 per 
ordinary share of Dfl 5 is announced on 
shares entitled to a dividend over the 
financial year 1992. 

This dividend vviH be paid out to bank 
account numbers mdicaded by holders 
of ordinary registered shares, from 
August 26.1992 after deduction of 
25% dividend tax. 

A copy of the Interim Statement is 
available from the Company, upon 
request (P.O. Box 410. NL-1180AK 

Amst e/veen). 

Board of Managing Directors 

Amstefoeen, August 14,1983 


Message to 
Receipts for shares of Kon/nklfike 
Wessanen NV 

Further to the announcement by the 
Board of Managing Directors of 
Konrnkfijke Wessanen NV, the under¬ 
signed hereby states that payment, 
with effect from August 26,1992, of 
the interim dividend of Dfl 0,80 per 
Dfl 5 ordinary share, less 25% dividend 
tax. win be effected upon tender of 
coupons bearing the number 19. 

The coupons may be tendered at the 
Amsterdam offices ol the ABN AMRO 
Bank NV, Bank Mees & Hope NV, 
Credit Lyonnais Bank Nederland NV, 
NMB-Postbank Groep NV and Pierson. 
Heklnng & Pierson NV. 

The dividend bn BDRs of the CF type 
will be paid via the custodian by 
whom the dividend sheet is held m 
accordance with the conditions of 
administration. 

Stichting Admi nis fra tiekantoor van 
aandden KofUnkhJke Wessanen NV 
Amsterdam, August 14. 1992 



At the touch of a button, you have instant 
access to vital business information from 
respected sources - without leaving your desL 

All you need is a PC, a telephone line and 
access to FT PROFILE. 

FT PROFILE is an online database of 
some of the world’s leading media that you can 
search to pinpoint the vital facts you need- 
on key people, companies, competitors and 
potential markets - within seconds. 

Armed with this information, you’ll be 
able to make the right decisions ahead of the 
competition. 

To get your hands on this valuable source of 
business information, just complete and return 
the coupon below and if you can’t wait, call 
us now on 0932 761444. 


Any time 


any place 


any share. 


Instant access to UK prices from anywhere in the world. 


I would like all. the information at my fingertipr. 
Please send me more derails on FT PROFILE. 


NAME 


/OB TTTLE 


COMPANY 



w 


ADDRESS 


POSTCODE 


TELEPHONE 


NATURE OF BUSINESS 


No. of employees 
□ under 50 □ 50-100 

n KXH- 


I already use online 
□ Y« 

O No 


FT PROFILE, PO Box 12, Sunbury-on-Thazncs, 
MiddlesexTW16 7UUTd 0932 761444. 


FT 


» 


BUSINESS INFORMATION 


AFKT2EI5 S 


fkn^ike 


Whether you're doing business in Berlin or 
hatching deals in Hong Kong, FT Cityline 
International can link you with real time 
prices from the London Stock Exchange. 

One phone call is all it takes to put you in 
touch with: 

• Over 3,500 share prices 

• Over 7,000 unit trust prices 

• A wide range of financial reports 

• A confidential portfolio facility 

FT Cityline has proved invaluable to business 
people and investors in the UK for years. And 
now it’s available from anywhere in the world. 

Just fill in the coupon below or telephone 
071-935 213L You’ll be amazed how little it costs 
to have instant access to this unique service. 


f l l\ WCl \1. I IMKS 
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FURTHER INFORMATION 

| Please send me details of FT Cityfine International. J 


Name 
Position 


Organisation 
Address- 


Postcode. 


Tel No 


KTIS*(«>2 


FT Cityline International, 

126 Jennyn Street, London, SW1Y 4UJ. 
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Dun & Bradstreet to sell 
Datastream operation 


By Nikki Tait in New York 

DUN & Bradstreet, the US 
business Information group, is 
selling its Datastream interna- 
tlonal operation to Prlmark, a 
Virginia-based bolding com¬ 
pany, for $i9im. 

Datastream, based In Lon¬ 
don, provides on-line invest¬ 
ment information, research 
and portfolio accounting ser¬ 
vices on securities internation¬ 
ally. 

Its revenues in the year to 
end-November were $94.5m, 
and it employs around 640 peo¬ 
ple worldwide. 

Dun & Bradstreet acquired 
Datastream in 1984 for SI 02 m. 

The New York-based com¬ 
pany tried to sell the operation 
- with its Interactive Data 
subsidiary - in 1990, but 
called off the auction in 


November that year. Yester¬ 
day, Primark said it had been a 
"very Interested" buyer then. 
When D&B received renewed 
inquiries about Datastream 
this spring, discussions with 
Prlmark restarted. 

Until recently, Primark was 
a utility-based conglomerate. 
However, under the chairman¬ 
ship of Mr Joseph Kasputys, a 
former acquisitions chier at 
McGraw-Hill, it is steadily 
being transformed in an Infor¬ 
mation services group. 

Primark has already made 
two recent purchases in this 
area: Wellmark, an electronic 
clinical and financial informa¬ 
tion system for medical centres 
and Insurance carriers and The 
Analytic Sciences Corporation 
(TASQ. 

Yesterday, Mr Kasputys said 
Primark planned to market 


Datastream more aggressively 
in the US, and hoped to expand 
the information services. He 
cited data on "emerging" stock 
markets. In the merger and 
acquisition field, .and added 
portfolio valuation services as 
potential growth areas. 

He also suggested coopera¬ 
tion between TASC and Datas¬ 
tream could bring technologi¬ 
cal improvements. 

Under the deal, Prlmark will 
pay D&B $L45m in cash, and 
approximately S46m in zero- 
coupon notes (on an original 
Issue discount basis). 

Mellon Bank and Barclays 
Bank have provided a commit¬ 
ment letter for $80m of loan 
finance. 

D&B said yesterday that it 
had no plans to open another 
auction for Its Intraactive Data 
subsidiary. 


US bank plans recapitalisation 


By Nikki TaH 

FIRST CITY Bancorporation, 
the troubled Texas bank, yes¬ 
terday put forward a recapital¬ 
isation plan which. It said, 
would bring its finances into 
line with regulators' require¬ 
ments. The scheme would 
Involve the disposal of about 
one third of the bank's assets. 

However, it would not in¬ 
volve assistance from the Fed¬ 
eral Deposit Insurance Corpo¬ 
ration, the government agency 
which oversees the restructur¬ 
ing of troubled banks. 

The FDIC provided almost 
$lbn of a $l_5bn rescue pack¬ 
age for First City in 1987, and 
has been anxious to avoid a 
second mjtfor cash injection. 

Mr Ivan Wilson, the compa¬ 
ny's new chairman, claimed 


that over the past year. First 
City had "achieved significant 
reductions in the level of prob¬ 
lem assets and resolved its 
most troublesome litigation". 
He said: "We believe the com¬ 
bination of these two factors 
should enable us to attract new 
capital without the need for 
FDIC assistance.” 

First City also unveiled sec¬ 
ond-quarter losses of $ 18.5m 
after tax, against $58.9m a year 
earlier, taking the loss after 
tax in the first six months to 
$92.3m ($130m). First City is 
one of the largest remaining 
independent banks in Texas 
under local ownership. Mr Rob¬ 
ert Abboud, the Chicago 
banker who led the 1987 bail¬ 
out, resigned a year ago in the 
Eace of mounting loan losses. 

The recapitalisation plan will 


require approval by regulators 
and shareholders. A share¬ 
holder meeting has been sched¬ 
uled for December 8. 

tinder the proposals. First 
City would sell 13 of its banks 
- about a third of its assets - 
but retain its banks in the 
Houston, Dailas-Fort Worth, 
Austin, San Antonio, Corpus 
Christi. Alice, Aransas Pass 
and McAllen areas. 

This move, it estimated, 
should raise upwards of $210m, 
while renegotiation of some 
above-market leases and the 
settlement of certain guaran¬ 
tees and other obligations to 
the FDIC, should yield another 
$i40m of capital- An additional 
$100m would be raised by a pri¬ 
vate placement of stock and a 
rights offering to existing 
shareholders. 


Suspension of Allied Group 
shares in HK may be lifted 


Three exchanges 
decide to stay 
in New York 

By Patrick Harverson in New 
York 

THREE OF New York’s five 
commodities exchanges are to 
stay in the city after local gov¬ 
ernment agreed to pay half the 
cost of a new $150m trading 
centre. 

The decision by The Coffee, 
Sugar and Cocoa Exchange, 
the New York Cotton 
Exchange and the Commodity 
Exchange to stay in the city 
will preserve 9,000 jobs in the 
downtown area of Manhattan. 

The exchanges, along with 
the New York Mercantile 
Exchange and The New York 
Futures Exchange, had threat¬ 
ened to move across the Hud¬ 
son River to New Jersey. 


THE Hong Kong Securities and 
Futures Co mmiss ion (SFC) has 
withdrawn a request that the 
HK stock exchange suspend 
trading in Mr Lee Ming Tee's 
flagship Allied Group and nine 
other companies, Reuter 
reports from Hong Kong. 

An SFC statement said 
resumption of trading of the 
shares, all suspended on Wed¬ 
nesday at the SFC's request, 
was a matter for the companies 
to arrange with the exchange. 

ft also gave reasons for Its 
request that a government 
inspector be appointed to 
investigate Allied Group and 
four other companies, citing 
concerns about a rights issue 
from Wai Ylck, a property 
Investment group. 

Earlier, the government said 


it had appointed Mr Nicholas 
Allen, of accountants Coopera 
and Lybrand, as an Inspector 
to investigate these companies. 

The SFC said it had investi¬ 
gated possible breaches of the 
Takeovers Code and the Secu¬ 
rities (Disclosure of Interests) 
Ordinance. 

“These investigations were 
triggered by concerns about a 
rights issue proposed by Wai 
Yick in January 1992 for the 
purpose of funding the acqui¬ 
sition of properties from Allied 
Properties (HK)," said the SFC. 
It said it also investigated un¬ 
usual share price movements 
around the time of proposals to 
merge Allied Properties (HK), 
Allied Industries International 
and Asia Securities Interna¬ 
tional with Allied Group. 


Semi-T ech 
to invest in 


joint venture 
in Shanghai 


By Simon Holberton 
In Hong Kong 


SEMI-TECH, the Hong Kong 
owner of the Singer Company, 
yesterday announced a major 
thrust into the mainland Chi¬ 
nese market It unveiled plans 
to invest US$14m with Singer 
in a sewing machine joint ven¬ 
ture in Rtutwghiii and up to 
US$100m over craning years In 
related ventures In China. 

Semi-Tech and Singer will 
Join with Shanghai Yah Chong 
Sewing Machine Company to 
form Singer (Shanghai) Sew¬ 
ing Machine Company. Singer 
will own 70 per cent of the 
venture and its Chinese part¬ 
ner, which will contribute 
DS$6m, the balance. 

Singer will provide manu¬ 
facturing technology and man¬ 
agement for the joint veutnre 
which is expected to occupy 
a 40,000 square metre site in 
the Shanghai Mlnhang eco¬ 
nomic and development zone 
of the city. The factory there 
will produce multi-function 
zig-zag machines which can be 
operated either manually or 
electrically. 

The company will be permit¬ 
ted to sell np to 70 per cent of 
its production on the Chinese 
market - the highest percent¬ 
age yet offered to a foreign 
Joint-venture - and export the 
remainder, principally to 
Africa and the Middle East. 
Singer will be allowed to repa¬ 
triate profits In equal propor¬ 
tion to its foreign sales, com¬ 
pany executives said. 

Production is expected to 
take place In three stages. 
From October this year, the 
company will import 20,000 
knocked-down machines For 
assembly. By 1994, production 
is expected to reach 200,000 
units as imports are phased 
out in favour of domestically 
produced machines. Phase 
three, to be completed by 1995, 
will result in foil production 
of 400,000 units a year. 

Singer plans to open a chain 
of up to 100 stores throughout 
China to market not only its 
sewing machines but other 
consumer durables. Three sites 
have already been chosen in 
Shanghai and two in Guang¬ 
zhou (Canton). 

Mr James Ting, chairman of 
■both Semi-Tech and Singer, 
said that, with Singer's retail 
distribution expertise and 
Seml-Tech’s intimate know¬ 
ledge of the China market, "we 
are confident that Singer 
Shanghai will succeed and 
grow with the rapidly develop¬ 
ing China market.' 

Mr Ting said that over the 
next three years Semi-Tech 
would invest np to USSlOOm in 
other joint ventures currently 
nearing agreement 


take finance group private 


Tapie to 

By Alice Rawsthorn In Paris 

MR BERNARD Tapie, the 
controversial French business¬ 
man and politician, has ended 
months of uncertainty over the 
future of Bernard Tapie 
Finance, his holding company, 
by returning the group to pri¬ 
vate status this autumn. 

The decision to withdraw 
from the stock market marks a 
watershed In the fortunes of 
BTF and in the rags-to-riches 
story of Mr Tapie, who earlier 
this summer was forced to 
resign after a seven-week stint 
in the French cabinet because 
of his Involvement in a fraud 
case. 

BTF emerged in the L980s as 
one of France’s fastest growing 
companies during an acquisi¬ 
tion spree in which Mr Tbpte, 
who comes from a working 
class family, bought a series erf 
bankrupt businesses. 


Two years ago, Mr Tapie 
pulled off the coup of his 
corporate career in the acquisi¬ 
tion for FFrl.6bn ($323m) of 
Adidas, the German company 
which la one of the world's 
best known sporting goods 
groups. 

However, BTF struggled 
under the debts amassed in the 
Adidas deal It was forced to 
sell off minority stakes in 
Adidas and almost all its origi¬ 
nal businesses. 

Last month it sold its 
remaining 58 per cent stake in 
Adidas' parent. company to 
Pentland Industries, the UK 
consumer products company, 
for FFrL64bn. 

The disposals have left Mr 
Tapife with a cash surplus of 
FFiSOOm which will be used to 
reconstruct BTF. 

The only Industrial interests 
left within BTF are Testut- 
TeraOlon, a weighing machine 



Bernard Tapie: has 
FFr900m to rebuild BTF 


manufacturer, and Sciame, a 
small industrial concern. It Is 
now In the final stages of nego¬ 
tiating to sell both .companies 
and expects to complete the 
disposals this year. 


BTF, capitalised at about 
FFr9008! on its suspended 
share price of FFr130, has 
begun the process of returning 

to private status. 

It plans to withdraw its quo¬ 
tation on France’s secondary 
stock market an November 7. 
the day the Adidas deal is due 
for completion. 

The company said yesterday 
that , an offer will be made to 
boy back the shares still in 
public issue. These account for 
Less than 5 per cent of the 
total. 

The offer will be based on an 
a y ter friai valuation of BTF’s net 
asset value which is expected 
to be completed next month. 

Once BTF has returned to 
private status, Mr Tapie plans 
to reinvest his FFriXXBn, How¬ 
ever, this time he is expected 
to look for investment opportu¬ 
nities in the wiymriel and ser¬ 
vice-sectors. 


ING rejects 5% stake in BBL 

By Ronald van da Krol 


in Amsterdam 

INTERNATIONALE Neder- 
Landen Group (ING), the Dutch 
banking and insurance com¬ 
pany. turned down a chance to 
buy a 5 per cent stake in Bel¬ 
gium's second-largest bank, 
Banque Bruxelles Lambert, but 
reaffirmed its interest in rais¬ 
ing its 10 per cent stake. 

ING is eager to create a sec¬ 
ond "home” market in Belgium 
but yesterday rejected an offer 
from SBH Investment, a sub¬ 
sidiary of Unipar, the Italian 
holding company, to acquire 
its nearly 914.000 shares in 
BBL at BFr3,600 ($125) each, 
about 10 per cent above their 
current market value. 


BBL’s major institutional 
shareholders belong to a syndi¬ 
cate which stipulates that 
members must offer each other 
the right to first refusal when 
divesting their holdings. 

BBL said “no shareholder in 
the syndicate decided to buy 
the shares at the price fixed by 
SBH Investments". 

This leaves the Italian com¬ 
pany free to find other buyers 
for the shares, provided they 
are sold at BFr 3J300 each. 

If it lowers the price, it must 
approach syndicate members 
again, starting with Groupe 
Bruxelles Lambert (GBL) 
which owns a 13.6 per cent 
stake, but which controls 3i2 
per cent thanks to allies Roy¬ 
als Beige and UAP of France. 


ING said its decision was 
based on a "complex of fac¬ 
tors” but declined to elaborate. 

Analysts believe one factor is 
a Belgian law requiring that a 
public bid be launched if an 
investor buys shares at a pre¬ 
mium and thereby acquires 
control of the company. 

The 5*2 per cent holding 
would have formally made ING 
the single biggest shareholder 
In BBL at 153 per cent, ahead 
of GBL. ING is seeking to con¬ 
clude an insurance partnership 
with BBL as part of its Euro¬ 
pean expansion plans, but GBL 
and some other Belgian institu¬ 
tions would prefer the bank to 
forge links with the publicly- 
owned Belgian credit institu¬ 
tion Credit Communal. 


Worms acquires 
option for 
Agache stake 

By Alice Rawsthorn 


WORMS, the French Industrial 
holding company, has acquired 
an option to buy a minority 
stake in Financiers Agache, 
the luxury goods company 
associated with Mr Bernard 
Arnault, the ambitious French 
businessman. 

Worms, which has interests 
in luxury goods including a 
holding in Agache through its 
Financiere Truffaut subsidiary, 
has acquired an option to buy 
up to 10.6 per cent of Agache's 
equity over the next two years. 

Agache has a significant 
holding in LVMH, the presti¬ 
gious products group of which 
Mr Arnault is chairman. It 
also holds investments in 
Christian Dior and Christian 
Lacroix, the Paris fashion 
houses, and the Celine luggage 
company. 


LTV bankruptcy moves 
step closer to resolution 


close the transaction, while 
Martin Marietta gets a $5m fee, 


By Nikki Tall 

ONE OF the most complex and 
fractious US bankruptcies 
moved a step closer to resolu¬ 
tion, after a Manhattan judge 
gave LTV Corporation, the 
large steel company, permis¬ 
sion to sell Its missile and air¬ 
craft divisions for $475m late 
on Thursday. 

The buyer of the LTV busi¬ 
nesses Is a group comprising 
Loral Corporation, ^orthfop 
and Carlyle Group, an invest¬ 
ment banking firm. Loral will 
take over the missile unit for 
$261m and Northrop/Carlyle 
will buy the aircraft operations 
for $214m. 

This bid, of which $45Qm is 
in cash and $25m in preferred 
stock, topped a $440m rival 
offer from Martin Marietta- 

Under the terms, the Loral 
group could he liable for a 
$100m payment If it fails to 


in return for releasing LTV 
from its earlier pledge to 
accept its bid. 

The bankruptcy judge 
acknowledged the role Martin 
Marietta had played in the sale 
process, but declined to 
approve a $ 10 m fee, suggesting 
$5m instead. 

The sale is probably ram of 
the last dramas in the LTV 
bankruptcy, which bps run.for 
over'five-years. The company 
devised a reorganisation {dan 
earlier this year which is likely 
to win creditor approval, but 
the sale of these businesses 
was a prerequisite to its adop¬ 
tion. 

If the reorganisation scheme 
goes ahead, LTV would emerge 
from bankruptcy as- the 
nation’s third largest steel 
maker and a major supplier of 
oilfield equipment 


MGM stays 
in die red 
at halftime 

By Karan Zagor In Now York 


MGM, the Hollywood studio 
now controlled by its French 
bank creditor Credit Lyonnais, 
yesterday posted a second- 
quarter operating loss of 
$37.8in, compared with a deficit 
of $33 3m a year earlier. 

MGM is still untangling its 
balance sheet after befog ran 
for nearly a year by Mr Gian- 
carlo Parrettt, the controver¬ 
sial Italian financier who offi¬ 
cially lost control of the studio 
in December. 

Towards the end of Mr Par- 
retti's tenure, film production 
ground to a virtual halt at the 
financially-troubled studio. 
MGM said Its development and 
production activities have now 
started to pick up. 

“However, due to the long 
lead time required for the 
development and production of 
feature films, the effects of 
these increased activities will 
not be fully reflected in the 
company’s results of 
operations until 1993 and 
beyond," it said. " 

For the three months to June 
30, MGM had a net loss of 
$59m, or 98 cents, on revenues 
of Sl95m, against a deficit of 
359.3m, or 99 cents, on reve¬ 
nues of 52083m tie previous 
year. Its pre-tax loss narrowed 
toj$50L3m from gfiZm. 

The results were muddled by 
a one-time items, including 
about $20m in gains from the 
settlement of litigation and a 
higher tax provision in the lat¬ 
est quarter. 

For the first six months, 
MGM had a net loss of 1113.7m, 
or $1.89, on revenues of 
$493foxL This compared wtih a 
loss of $ 159.9m, or $167, on rev¬ 
enues of $500.8m for last year's 
corresponding period. 







WORLD COMMODITIES PRICES 


WEEKLY PRICE 

Latest 

Change 

Year 

High 

Low 

CHANGES 

prices 

on week 

ago 

1992 

1992 

Gold per troy oz. 

$335.45 

-15.50 

$358. TS 

S358.40 

$335.20 

Silver Per troy 02 

199.50p 

-4.70 

238.850 

$1244.50 

242.70P 

201-llp 

Aluminium 90.7% (cash) 

S 1299-5 

-13.50 

$1339.0 

$1105.5 

Copper Grade A (cash) 

£1295 

-12.50 

£1324.75 

£1340.5 

£1125.0 

Lead(caah) 

£329 

-19.50 

£321.50 

£383.5 

£278.50 

Nickel (cash) 

Zinc SHG (cash) 

$7250 

-87.50 

$8150.00 

S8196.0 

$7065.0 

$1336.50 

-22.50 

$1057.50 

S1457.5 

S1108.5 

Tin (cash) 

Cocoa Futures (Doc) 

$5795 

+ 22.50 

$5807.50 

$7115.0 

$5425.0 

£844 

-23.00 

£709 

£773 

£523 

Coffee Futures (Nov) 

S723 

-40.00 

$538 

$1013 

$678 

Sugar (LDP Raw) 

Barley Futures (Nov) 

$258.50 

£112.75 

-5.50 
+ 0.25 

S240 

£113.40 

S272.6 

£123.90 

$193 

£106.90 

Wheat Futures (Nov) 

£115.55 

N/C 

£112.00 

£131.85 

£109.85 

Cotton Outlook A Index 

58.95c 

-2.15 

71.70C 

85.90c 

52J25C 

Woof (54s Super) 

37flp 

-4.0 

367p 

480p 

377p 

Oil (Brent Blend) 

S20.05X 

+ 0.15 

$19.55 

521.30 

$17.00 

| Per tonne urSast ottumlM stated. tUpquoted. ppmceAg. c-cento lb a-Oct 


London Markets 


Crude on (per barrel FOB) 


+ or - 

Dubai 

Sl7.86-7.85y 

I-.133 

Brent Bland (dated] 

$10958.00 

■►.125 

Brent Blend (Oct) 

$20.00-0.10 

+.126 

W.TJ (1 pen est) 

$2l2S230y 

+ .125 

OO product* 



(NWE prompt delivery per tonne OF) 

+ or • 

Premium Gasoline 

$217-210 


Gas Oil 

$178-160 

+ 1.0 

Heavy Fuel Oil 

<8364 


NepMhe 

8192-193 

+ 14) 

Pecrofeum Argus Estfirufes. 


Other 


+ or - 

Gold (per troy oz)# 

3336.43 

*8 

Silver (per troy oz}+ 

381.5c 


Platinum (per troy oz) 

5346 25 

-55 

Palladium (per tray azj 


-Z2S 

Capper (US Producer) 

115J5C 

-1 

Lead (US Producer) 

39.40c 


Tin (Kuala Lumpur market) l7.Q4r 

+ 004 

Tin (New York) 

313.5c 

-1 

Zhic (US Prime Western) 

62.0C 


Canto (live waightt 

1QB.6&P 

•1.7? 

Sheap (Uve welghtlt* 

72 . rap 

-1X5- 

Pigs (live weight)) 

77.730 

+ 1.41- 

London deity sugar (raw) 

S25B.5W 

-11.1 

London dally sugar (white) S2B6.0* 

-34 

Tala end Lyle export price E243 0 

4.6 

Barley (English loedl 

£118.5* 


htaUB (US No. 3 jwHow) 

£1616 


Wheal (US Dark Northern) 

Una 


Rubber (Seft)W 

SI.OOp 

+ 0 5 

Rubber (Od)V 

51.O0P 

+0,5 

Rubber (KL RSS No t Jul) 

219.5r 

-0-5 

Coconut cal (Phdipplneaft 

S475.0t 

-25 

Palm OH (Malaysian)* 

8360.Oy 


Copra (Philippines^ 

3322.5 


Soyabeans (US) 

£135.0 


Cotton "A" Index 

68.96c 

-05 

Woottops (84s Super) 

37Bp 




E a latino unless ocnorwfM staled. p-peoce/fcg. 

o-cen n/H> r-rlnggll/fcg.l-8ep/Oct w-Aug/$ep 
«_ 3 ep 2 -OctfDec. . tMest Commission average 
tatsbock prices.” change Irani a week ago VLon- 
don p hy si cal. §QF Rotterdam. Bullion market 
4 oj 4 nvMouy&Jan oonlsflcg.^Shmsp pnccs are 
now live weight prices 


SUGAR 

- Lottdo 

a FOX 

(S per tonne) 

Raw 

dose 

previous 

HJgh/Low 

OCt 

211.00 

208.00 

20900 

Dec 

206.00 

208.00 

203 00 

WhRe 

Close 

Previous 

High/Low 

Ocr 

285 50 

26150 

268J5Q 283.00 

Doc 

201.00 

257.60 

201 00 280.50 

Mar 

264.50 

261.50 

284.00 282.50 

May 

26SLS0 

2B0 JX) 

260l5O 267.50 

Turnover- Raw 31 (25) lots of 90 tonnes. 

White 1830 (1862) Pans- While (FFr per tonne): 

Oct 1325,77 Dec 1321 29 


CRUDE OIL - IPS 

SftuntH 

• - 

Close 

Previous High/Low 

Sep 

2003 

2 a 03 

20.11 19J97 

Oct 

20 03 

20.04 

20.12 19.95 

Nov 

1999 

19-88 

20 06 1935 

Dec 

19 90 

19-S3 

2002 1939 

Jan 

19.84 

19 83 

19.91 1934 

Fob 

19.75 

19.70 

19.75 

JPE Jndei 1998 

I960 

19.98 


Turnover 20334 {33503) 


GAS OH 

- IPfi 


S/tonne 


Close 

Previous 

High/Low 

Sep 

182.00 

181.00 

183.00 161-50 

Oct 

186.00 

184.50 

186-50 185 35 

Nov 

168.25 

187.00 

18930 187.75 

Dec 

190 25 

188 75 

70050 189.50 

Jan 

190.00 

16825 

190.25 189.50 

Fob 

185.75 

186 00 

18025 165.75 

Mar 

16250 


163 75 182-60 

Apr 

t?9.0Q 

I7BOB 

180.25 17930 

Mov 

178 00 

17ft 75 

178 00 

Turnover 

17544 (11125) Iocs of 100 inn nos 


sptctns 

There are Indications that the decline in 
pepper prices may bo coming to on ana. 
roporb Man-producton. Sarawak has 
collected most of Iho harvest and a steadier 
pr*co trend has emerged, with exporters 
more rofuchuu to sail. In Indonesia white 
popper exporters have become more 
eauiioua oy ine week since popper prices 
nave not been so low In decades Muntofc 
while is offered ai about Si, ISO a tonne elf 
and Sarawak black ai about 5835 cif for 
prompt shipment from origin. 



COCOA 

- Usiod 

lea FOX 

C/tonne 


Close 

Previous 

KJgh/Low 

Sep 

613 

616 

820 807 

Dec 

844 

647 

652 838 

Mar 

674 

879 

680 686 

May 

893 

890 

809 687 

Jul 

712 

718 

717 709 

Sep 

728 

734 

735 734 

Mar 

781 

767 

786 

May 

804 

608 

805 801 


LONDON METAL EXCHANGE 


Turnover: 2004 (0485) lots of 10 tonnes 
ICCO Indicator pricey (SDRs per tonne). Daily 
price lor Aug 13 791.30 (768 8/) 10 day average 
lor Aug 14 601.03 (801.16) 


FOX 


5/tonne 



Close 

Previous 

rogti/Low 

Sep 

704 

703 

709 897 

Nov 

723 

725 

728 719 

Jan 

735 

740 

741 734 

Mar 

748 

7S* 

756 745 

May 

761 

771 

77) 760 

Jul 

776 

785 

776 


Tumover2&86 (2412) lots of 5 tonnes 
ICO Indi ca tor prices (US cams per pound) lor 
Aug 13 Camp, deify 45LM (45L20J 15 day aver¬ 
age 4686 (47.17) 


POTATOES - 


rax 


C/tonne 



Close 

Previous 

Htgh/Low 

Apr 

61.0 

60.0 

60.6 583 


Turnover 91 (153) lots of 20 tonnes. 


Cftonne 



Close 

Previous 

HIgfrfLovr 

Dec 

120.00 


12000 

Fob 

122.00 

12050 

12200 


Turnover 40 (0) lots of 20 tonnes. 


nOQHT - Leaden POX 


510/lndon point 



Close 

Previous 

High/Low 

Aug 

1082 

1075 

1082 

Sep 

1130 

1125 

1130 1129 

oa 

1210 

1208 

1210 1207 

0 F 1 

1085 

IOQO 

1065 

Turnover 44 ( 68 ) 

GRAINS 

1 - Louden MX 

C/tonne 

Wheat 

Dose 

Previous 

High/Low 

Sep 

113.00 

11320 

113 00 11280 

Nov 

115.65 

113.40 

115.60 115 40 

Jon 

11630 

11625 

119 40 110.25 

Mar 

122 50 

122.25 

12250 122 M 

May 

125 50 


125.50 125.45 

Barley 

Close 

Previous 

Hagh/Low 

Sep 

109 45 

10050 

109.45 

Nov 

11275 

M2 75 

112 75 

Jan 

118 50 

11350 

11650 

Mar 

119 25 

HO is 

119 25 

Turnover: Wheat 203 1 184), Barley 34 (54 

Turnover lets of 100 Tonnes 


pflQS - 

London rax (Cash Seffiemeni) p/kg 


Close 

Previous 

High/Low 

Aug 

103.0 

104 2 

104 5 

Sep 

105.0 


104.5 104.Q 

Oct 

105.0 


104 0 

MOV 

1043 


104.0 


Turnover29 (22) Ion Of 3.250 kg 



CV»e 

Previous 

Hlgh/Low 

AM Official 

Kerb ctoae Open Interest 

Ahimlnluni, 99.7% purity (S per tonne) 



Total deity turnover 25,807 lots 

Cash 

3 months 

1209-300 

13224-3 

13043-6.5 

1328-9 

1326/13205 

12998 

1322-25 

13208-5 179.042 Ids 

Copper, Grade A (E per tonne) 



Total dally turnover ZTACn lots 

Cash 

3 months 

1294.5*5.6 

1318-7 

1268-7 

13098 

13)1/1303 

128848 

1308*8 

1317.58 ~ 148,619 lota 

Lead (£ per torsne) 




Total deify turnover 5JB61 tot* 

Cash 

3 months 

3265-0.5 

338-8 

334-5 

344-4.5 

343/337 

327-8 

337-8 

341-2 29.702 lots 

Nickel (5 per tonne) 




Total daily to mover £845 iota. 

Cash 

3 months 

7245-55 

73204 

7265-75 

7340-5 

7256/7251 

7350/7316 

72508 

7325-80 

733040 25,407 Iota 

Tin 13 per tonne) 




Total dally turnover 1,815 tots 

Cash 

3 months 

6790-600 

6810-20 

878985 

6810-5 

6798 

5880/6780 

87998 

6810-20 

678080 12.63! tots 

Zinc, Special High Grade (S per tonne) 



Total dolly turnover 12 JS 06 lota 

Cash 

3 months 

1336-7 

132900 

1333-4 

1326-6.5 

1327.5 

1330/1313 

1327.88 

1321-2 

1329-30 80,608 tot* 

LME dosing £#S rate; 
SPOT: 1.9165 

3 months: 1.6848 

6 months: 18833 9 months; 18243 


(Prices supplied by Amalgamated Metal Tredtoq) CRUDE O* . (L ight) 42,000 U S g Mtafi/btrel . Chicago 


Latest Previous High/Low 


Sep 

2187 

21-34 

2)88 

. 2129 

Oct 

2180 

2187 

2181 

- 2121 

Nov 

21.22 

2180 

’ 2183 

21.14 

Deo 

21.14 

21.14 

21.17 

21.08 

Jan 

2184 

21.05 

21.08 

2181 

Feb 

2086 

2086 

2088 

2080 

Mer 

2085 

2086 

2088 

2082 

Apr 

20.76 

2078 

21179 

20.75 

May 

2086 


• 20.89 

2083 

Jun 

2088 

2086 

2081 

2085 


SOYABEANS M00 bu min; canta/BQUi binhel 
Close Previous High/Low ‘ 


6000 

61.10 


HEATUP OIL feflOO US galls, canta/US flaps 
Latest Previous Hfeh/Low 

8040 
E ta 
60.70 
61.60 
62/40 
81 JO 
09.80 
58.00 

G 0 

0 0 


Aug 

648/0 

647/2 

•501/4 

548/4 

Sep 

647/5 

547/4 

549/8 

045/4 

Nov 

546/0 

647/0 

547/4 

542/0 

. Jan 

952/4 

554/4 

568/4 

5508) 

Mir 

860/4 . 

963/2 

583/0 

556/0 

M*r 

9BTM 

SOM 

570V 

554/4 

Jill 

673/4 

578/0 . 

.678/0 

671/0 

Aug 

572/0 

574/0 

572/0 

672/0 


SOYABEAN OfeL 601)00 the: certiaflb 


s«p 

5B80 

56.73 

Oct 

5985 

5986 

Nov 

8180 

8085 

Dec 

8220 

6281 

Jen 

8280 

62.40 

Feb 

6180 

5186 

Mar 

5980 

flguflg 

Apr 

5820 

6781 

May 

66-40 

668! 

Jun 

5586 

S5JS 


02.70 

6186 

QOJJ0 


LONDON BULLION MARKET 

(Prices suppnod by N M Rothschild) 

Geld (troy oz) 

5 price 

t equivalent 

Ctoae 335.30-335 80 

Opening 334.S0-334J0 

Morning llx 336.00 

Ai lc moon Hi 335.70 

Day's Mgh 33&50-33680 
Day's tow 334.60*334 90 

I74J64 

174.796 

Loco Ldn Mean Goto Landing Rates (Vs (JSS) 


1 month 

2 months 

3 m o rn ne 


2.21 

2.34 

239 


6 months 
12 months 


2M 

2.69 


SOvsr Ha 


pftroy oz 


US cts equiv 


Spot 

3 months 
6 m on ths 

12 months 


198 OS 
203.00 
208.15 
21880 


381.35 

384.30 

387.60 

395.45 


5 price 


£ equivalent 


Krugerrand 

33680-337 00 

173.00-17480 

Mapto leaf 

345 50-340.05 

- 


New Sovereign 81.00-83 00 

4200-43.00 

TRADED OPTIONS 

Aluminium (99 7%) Cells 


Putt 

Strike price 5 lonne Sep 

Dec 

Sop 

Dec 

1250 

52 

eV 

3 

9 

1300 

ir 

52 

10 

23 

1350 

3 

27 

44 

47 

Cupper lGrade Aj Calls 


Puts 

2450 

51 

80 

12 

58 

2500 

22 

56 

33 

81 

2350 

* 

7 

38 

68 

112 

Cotav 

Sap 

NOV 

Sep 

Nov 

650 

54 

81 


8 

700 

12 

47 

8 

24 

750 

1 

24 

47 

51 

Cocoa 

Sap 

Dec 

Sep 

Dee 

SOD 

19 

61 

6 

17 

629 

G 

45 

10 

26 

890 

f 

33 

36 

39 

Brent Crude 

Od 

■■— 
no* 

Oei 

1 NOV^ 

1950 

TO 


15 

29 

2000 

33 

52 

32 

90 

2050 

15 





New York 


GOLD tOO troy oz; Sftroy oc. 


COCOA 10 tonmff/lonmi 




Close 

Previous 

HlQh/LOw 



Close 

Previous 

HtghfLow 


Aug 

3348 

334.1 

3358 

334.5 

Sep 

993 

1032 

1028 

990 

Sep 

335.0 

3342 

0 

0 

Dec 

1063 

tOB3 

1094 

1049 

Oct 

338.1 

336.4 

337.1 

3358 

Mar 

1TQ0 

1140 

1133 

1100 

Oec 

3378 

3372 

3368 

337.4 

May 

1135 

1171 

1182 

1138 

Feb 

3398 

33810 

3408 

33613 

Jul 

7184 

7199 

17*4 

rts4 

Apr 

341.1 

340 It 

34&0 

3408 

Sep 

1184 

1229 

0 

0 

Jun 

3428 

342.4 

343L7 

3422 

Dec 

1229 

1264 

0 

0 

Aug 

344.7 

3442 

3402 

3442 

Mar 

1265 

1300 

0 

0 

OCt 

340.7 

3462 

0 

0 

May 

1288 

1328 

0 

0 

PLA1WNI60 troy oc Sftroy OZ 


CORK HT 37200R*; cantsAba 




data 

Previous * 

High/Low 


-Aug 

IMS 

1533 

18.40 - 

1923 

S«P 

1028 

1822 

1&49 

1887 

Oct 

1882 

1689 

.1684 

18.44 

Dec 

1882 

16u78 

1885 

18-72 

Jen 

19X2 

1884 

19.10 

1823 

Mar 

19-31 

1927 

1927 

1922 

May 

1989 

1925 

198S 

1063 

Jld 

1986 

i9jn 

19.95 

1982 

SOYABEAN MEAL 100 tow S/ton 



Oim 

Previous 

Wgh/Low 


Aus 

171.1 

1712 

171.7 

1702 

Sep 

•1712 

.172.1 

1728 

T71X 

Oct 

1888 

1898 

1902 

18ft3 

Oec 

1678 

1888 

1882 

IB TS 

Jen 

IBM 

1672 

188.7 

1*78 

Mar 

.1872 

1888. • 

1882 

186lS 

May 

1678 

1688 

1882 

1578 

Jul 

1878 

188.7 

10B.7 

187J 


MAKE 5,000 60 min; centsMA bushel 


Close Previous High/Low 


Close Previous High/Low 


Oct 

Jan 

Apr 

Jul 


343 6 
342.5 

343.3 

344.3 


347.9 

348.6 

347j4 

348.4 


340.6 

347.0 

34&0 

340JD 


338-5 

338.0 

340 0 

340.0 


SHLVHR S.000 troy oc cantartroy oz. 
Close Previous MgrtfLew 


Sop 

5020 

5025 

5180 

4920 

Dec 

83.40 

33.70 

5420 

92.40 

Mar 

50.06 

58.40 

5820 

BUO 

May 

80.10 

00.45 

00.70 

5920 

Jul 

6225 

6280 

02.70 

6280 

Sep 

64.70 

6520 

5520 

64JD 

Dec 

69.79 

6980 

6920 

00.70 



Gtoeb 

r lwmus 

MfgfNTjOw 



219/4 

217/8 

219/8 

217/0 

Deo 

222/9 

221/4 

223/0 

220/4 

Mar 

23116 

230« 

232/9 

29M 

May 

235/0 

230/4 

238/0 

236/6 

M 

242/4 

241/8 

242/6 

219/8 

Sf> 

241/6 

241/0 

241/5 

241/0 

Oec 

24SA0 

244/2 

245ft) 

243/6 


WHEAT 5JD00 bu min; centa/OOfe-tanhe! 


Aug 

Sep 

Oct 

Dec 

Jen 

Mar 

May 

Jul 

Sep 

Dee 


3784 

379.2 

381.1 
3822 

384.1 
388.7 
389.4 

301.9 

384.9 

369.3 


378l2 

377.0 

378.9 
380.6 

381.9 
384JS 
387.3 


3800 

3020 

3824 

386.0 

385.5 

3890 


360.0 

378.0 


36f.fi 

3880 

3864) 


• 

C14M 

'Ptaviow 

High/Low 


Sep 

30674 

Axm . 

309ft) 

304/2 

Deo . 

317/0 

318/2 

320/2 

315/D 

Mar 

328/3 

333/2 

328/4 

302/0 

May 

321/4 

321/6 

323/4 

331/0 

JUf 

310/ft 

3KV0 

312ft) 

308/0 

s«p 

310ft) 

315/0 

0 

0 

Dec 

329/0 

324/0 

0 

0 


SUGAR WORLD "fl 11 ItajXPO lbs; ceftisflbe 


LIVE CATTLE 40j000 lbs; cents/lbs 


382.8 

r.i 


383.0 
3972 
4000 


383.0 

39843 


HIGH GRADE COPPER 264X30 lb* oenttflbs 



Close 

Previous 

HtgltfLDvf 


Aug 

111.00 

11180 

11180 

110.50 

Sep 

11180 

111.66 

11180 

110.75 

Od 

111.55 

11185 

11185 

111.15 

Nov 

111.70 

11185 

0 

0 

Dec 

111.60 

mas 

11160 

111.00 

Jan 

111 30 

111.45 

0 

0 

Feb 

11080 

111.10 

0 

0 

Usr 

f 10.60 

110.60 

17085 

11680 

Apr 

109.75 

11080 

0 

0 

May 

10985 

10980 

10980 

109.00 

ORANGE JUICE 16800 Ibe; oentsftbs 


Close 

Previous 

High/Low 


Sel> 

11209 

11030 

11220 

109.70 

Nov 

10900 

106.73 

100.00 

10586 

Jon 

107.95 

106.10 

10680 

10680 

Mar 

107.73 

106.15 

1SSL6Q 

i 06.00 

May 

108.25 

106.00 

10680 

107.80 

Jul 

107.76 

106.10 

0 

0 

Sep 

107 76 

100.10 

0 

Q 

Nov 

107.75 

100.10 

0 

0 



Close 

Previous 

Hkgh/Low 


Oct 

9.4Q 

989 

986 

235 

Mar 

987 

9.04 

216 

984 - 

May 

980 

982 

9.11 

200 

Jul 

9.00 

0.03 

205 

689 

Oct 

586 

684 

686 

0.92 

COTTON fiOOOOr CfilMf 


Ctnse 

Previous 

tBgfi/Lcw 


Oct 

0085 

5780 

no as 

0950 

Dec 

5780 . 

5270 

57.66 

57.15 

Mir 

9685 

5985 

3U0 

6686 

May 

9980 

6085 

5245 

5200 

Jul 

6245 

0080 

90 JOB 

5240 


Aug 

Oct 


Fsb 

Apr 

Jun 

Aug 


doss Previo us High/Low 

74250 74jQ75 . 74*55 

74478 73800 “ 74,500 

72J7? 72380 72480 

724)80 71.700 72.100 

73.178 ' 78.100 78200 

70.180 70.125 70.330 

02703 88700 


74.000 

79.775 

72-380 

71jB50 


70.160 

0 


WE HOPS 40,000- lb; cenMtoa 


HVgh/Low 


Aug 

Get 

Deo 


44.450 44.19Q 


40675 

40625 


| MOKES 


1 

| REUTERS (Bose: September 16 1931 - 100) | 

Aug U 

Aug 13 

mnth ago yr ego | 

45228 

10348 

16022 10408. 1 

DOW JONES |Bd 

am DeG 31 197410Q 1 

Aug 13 

Aug a 

main ago yr egg .. 

Spot 11582 

11267 

11240 1)241 

Futures 114.57 

114.77 

11203 12088; 


Apr 

Jbn 

«« 

Oct 


40675 

40.975 


44.55Q 444X30 

40.580 404)90 

41.000 40470 

40.075 40480 


414X3Q 




44.875 44.700 

43800 
0 


404)00 Ibe; centa/tb 


Pose Previous Mgh/Lew 




Aug 

Pfb 

Mar 

May 

a- 


40-300 

40.10) 


38J88Q 
.104 . 3U80 
41.800 40400 

40800 394X30 

40_5eO 39:400 


41.250 
41 JO 
41.808 
41.600 
40800 


87.700 
30275 
88.900 
41.100 
40600 

38.700 


.. 


r..-> 
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P-MAKBL .eaaad against 
me- US dollar and'European 
' - cuircndfis. yesterday idler good. 

- wholesale prices figures in Ger- 
. Tttany suggested.^^tjiat inflation- 
ary pressures. thi^e nlay hava 1 
"abated, writes- James BU&. -• • 

■ .Aftcr significantiy « trpng fh- ~ 
oiiing awalnstail .currencies on 
Thursday ^ the,^D-Mark closed 
oner pfennig softer ^"against the' 
US dollar at: DMj-4690. How,. 
.ever, analysts said. that, this 
may- be' f only .av temporary 
respite, and that traders could 
try and test the rfollar’s lows' 

. agaln^next week. ■.■ 

\ A b^ter^ari expected set of 
Gbrnian wholesale price? for 
July .suggested that Inflation* 
ary pressures'there have eased, 
and induced dealers’ fears of, 
another- Lombard .rate rise. 
Wholesale prices plunged t.3 
pqr cent' from the ^previous ' 
month and -was down 0.9 .per. 
cent £ranC a .yfear earlier-the 
first year-on year decline since 
.1990. -■; I'.-';' r ? * '.;■ 

Soime currency dealers inter¬ 
preted. the fi^es aa one of the 

fr IN MEW YORK 


mostprbhdsing jdgnsyet.tfaat - 
; the Btmdeabank wflLiioi: ceed- 
■ to^^ihterert^tes^in.;. 

areej th e 

Bundesbank to abandon' MS 
: money supply as the gauge TJy 
which it-fixes interest rates, in-, 
the same Tray that tbe British 
government ^id lA the .mid.-. 
'; 19806.; v. f .*V ; -.-.V.V : :..". ■• .;_ . 
:. However, -Me Hans . ®et7 . 
meyer,: the-. Bundesbank / 
. Vice-President, .-softened the 
impact of tbe.flguzps In.a Gear- : 
man TV 5 interview by suggest¬ 
ing that ■ thay - ^notsigH^ya 
fall .in indigenous: German 
inflation, 'll is partly the 1 result 
tjf import prices and-exchange 
rates," he said. The fwm mar 1 
ket will disc have to waft tor 
. the publication of:the M3 
money supply'figure tor July, 

'i -due - on Wednesday ^'before ft 
can interpret the Bundesbank’s 
next move. , -- - -- 

’Sterling's recent tail against 
the B-Mark was slowed by the 
German Inflation figures, 
although Britain's own figure 


tor headline Inflation in July, 
'diown 0.2 percentage points 
from the previous month! had 
: little Impact The pound dosed 
at DM2J3150 froth a previous 
dose of DM2£170. Analysts say 
that- sterling's Immediate tote 
will be dedded by two factors: 
the strength of the dollar and 
next Wednesdays figure tor 
Second Quarter GDP, which Is 
: e^pected to be poor. Pressure 
grows on the Bank of-England 
to support the currency in the 
open market 

The lira remained : weak 
-against the D-Mark, as dealers 
continued to be swayed by 
Moody's two-notch downgrad¬ 
ing of Italy's foreign currency 
debt on Thursday. There was 
no change in Italian Interest 
rates yesterday, although deal-1 
ers continue to feel that the 1 
Bank 1 of Baity's recent cut in its 
discount rate was premature. 
The lira closed down at L750.9 
from a previous finish of 
L759J3. The French franc fin: 
Ished up against therD-Mark at 
FFr3 £89 from FFr3*39Z. 


UFFELMG BB.T FUTURES OFTWB 
ISajH Mtti it 1M% _ 

Strike Calfe-vutmnu Puu-iettiHKnu 
Pri» Dk Sm Pk 

3J > 4 $ 4-a o5i «-3o 

% 2-46 3-37 D-0Z (Ml 

% 1-48 2-63 04)4 0-67 

97 • 0-5*5 MR 0-10 1-13 

90 0-lb 1-38 0-36 142 

99 (MM 1-10 1-24 2-14 

100 Ml 0-52 2-21 2-56 

101 0 0-35 3-20 3-39 

EMU mated volume lout. Calk 5830 Puls 5691 
PmtoKdii'iope* Int Calls 54821 piu 50058 


UFFE EDmUMC 0PTQNS 

Mdlm l»hta of 160% _ 

Strike LUh-utUcments Pus-xuiomits 
Price Sep Cm S#p Dec 

EK29 097 116 0 001 

8950 0 7? 0 92 0 0.02 

9T73 0<7 069 0 004 

9000 024 048 D 02 0 06 

9025 O-Db 0 26 0 09 013 

9050 0.01 0J6 0 29 026 

9075 0 009 053 044 

9100 0 0116 0.78 0.6b 

EsUmtfed wine loUL Calts 5310 Puts 3477 
Prevfc*n<tf5 open lot tails 128494 Puts 101779 

LONDON CLIFFS 


LIFFE US TlEASUfiY BOND FUTURES OPTIONS 
5100,000 64tJa it 109% 


Strike Cdri>^t0nrrm& Pm-. %HHe 
Pnu Sep Ofc Sep 

102 341 34b Ml * 

103 2-61 3-03 0-01 ] 

104 143 200 0-03 i 

105 1-07 1-61 0-U ; 

10b 0-29 1-34 0-33 

107 0-11 1-10 1-15 

108 0-04 0-56 2-08 * 

109 0-02 041 Utb 

Estlnuud wlimte lotal Cllh 330 Puti 7 
PnvkMi ley's open W. Calb 373b Pmi 30« 


Put-, vuinihni-, 


UFFE ITALIAN fiOVT. 80ND (6TP1 FUTURES 
OPT ION S Ura 200m l«0tm if 109% 


UFFE BUND FUTURES OPTIONS 
DN250.0I0 HlRh It 104S_ 

Sn fc. CJiivUlrrcnwni-j P’lir, vinmHUi- 
P'.fi- IVc Sep C •« 

«.i» wo a on 

127 194 0 0J 017 

rtrno 0 ;n 152 0 03 0 25 

* !«3 0 y: 11. 011 0 40 

K*Q0 0 10 0 86 0:-4 Cl 5* 

BH6i> 0 02 0 ftO 0 7b 0 83 

M0 Cl 0 41 J 24 1 14 

**50 0 0 28 174 151 

E-.rifiij* r 0 .nlsrri? total Cub Pirti tMt 

Pf'-ixiv a it •.■■'Dm 'fli CjIK 159948 Pu*v 106185 


UFFE SHORT STERLING OPTIONS 

isaa.Qia ninti it iao*» 


5lrikr Calli-Klttanenu Pir4-*»iieniv..i' 
Price Ses Dec Sep Drc 
9200 2.03 3 43 0 05 Q-m 

9250 1 5b 306 0 08 10 

9300 L10 2 71 0 L? Mi 

9350 0 70 2 36 0 22 13 

9400 0 38 2.03 0 40 1 9 

9450 0.20 1 73 0 72 i n 

9500 0 12 145 1 14 19i 

9560 0.06 122 1» 2 I* 

Esttouted lohmw loul. CalK 3059 pyis 1470 

PmhMA bay's open int Cal6411b5 Puls 3643b 


9% NOTinUL BJHTISH BOLT * 
£5M«3Mirfl00% _ 

Pro Hlflft Lora 
Sep 97-23 9T-» 9ML 

Dtt 97-30 96-02 96-12 

Estimated wtanw 66490137775) 

Prtrion dv 1 ! open Ibl 78375 (78691) 


Pm 

96-12 

96-20 


CHICAGO 

IL5. TREASURY BONUS (C6H 8% 

siao.ooe sm at iqo% 


'Jri- 
Pi i<>> 
kh;s 

0^25 

**0 

■r-i/5 

W0 

9025 

<«60 


C-iHi vttli mt m% AllV-VII krnwm 


titiruvij illume iot.ii Call* ?753 Pml 40L2 

day < mt Liils 118086 Puls 90829 


JAPANESE YEN IWNI 
YlJ.Sm S pvt Y100 


US TBEASURY BOMBS 8% • 

SlWUttB 32mb «f lio% _ 

Close Htol Low 
Sep 105-30 JttWSl 105-21 

Dec 104-24 104-26 104-26 

EulmaM toh» 1506115341 
PkvrisM day’s Bpee kx 3251 (2506) 


BMS EUROPEAN CURRENCY UNIT RATES 


' ‘ ii«': ' - 

. L9I»-lSiao L594D.3.WB0~' 

Uff-LQtw Lio-loap* 

3 BMI6- 4 }25-330fB, . 327-31400 

12nwKla..[ -lU'UBfm aZO-ll.^po' 

hmnrfpoohoiori feme jpsty u Or W MW 

I B , . 

■ m * 

sterling INDEX 


.taMfarta., 
PbroMeBoN# . 

_ 


mgta MPMiiiaa l 


\ Pmtaa 


8J0- Rtf .4 

9.M 4* .. 

IOjOQ- ' anr .. 

U 00 m :... 


LOO 4» •-. 
2 00 w . 
3.W • pm' - 
4.00 ■ ,RA- 


9L9 
9L9 
■ 9L9 
. 9L9. 
9L9 
9L9 
r.9L8 
■- 9L8 
•9V6. 


• 92J) 
920 
“92.0 
.92.0. 
' 910 
.110 
: 92-0 
■92.0 
*1 


PtfldrOdte _ 

Mb Pisa -«■■»■■■>■ •■■■■ ■ J 

OaphbKrane _ : _ 

Fftw^iTm - 

lutoUrt.. 

Stcrilng.^ 


i3*m 

m^s. 

42.4032 
2.05586 
2J1643 
0 767417 
7ML95 
.689509 
153824 
0.696904 


Amounts 

‘yj" 

- 130.440 
. 174561 

•- 419281 
243529 
Z2TO3 
0.766747 

- 7-84613 
6.90065 
154615 

0.722033 


rm 
Guam • 
Rate 

n2J8 
-232 
-L12 
-LOO 
-0.« 
-0 09 
. 005 
Q -0B 
051 
3A1 


% Spread 
*We*est 


Dim*** 

Motor 


6% MmOHAL CENHAH GOVT. B0NB * 
[WPSi^ iXOBa if 1W% _ 

One Utah Low 
Sep 87.76 87.79 86.98 

Dec 8827 8826 07.55 

Estimated votam 98837 131680) 

Pnriots Oafs open IpL 116181 U15746) 


Pm. 

67.17 

8767 


EkBoemiri ous s>t by or Einpean OBnalflibML CUmNdes ire lo deraDog «rtitlie stroftb. Pneptagedmos 
ara lor Ear a jkEftJve rfuoje dratos a weak c t tm. Dherone draws (be mb b etw e en two spreads; the 
ptfcoftjge dffimece betweep tbeatlxsl PNPtet am) Bor owrtnJ rates for a currency, aed the mabwi potrittef 
msptage deNiUn ol tie amefi aorta rate tab to Ecu cmal raw. 

Mmacnt.cifciifcNed by Ftodaf-Ttowa. 


POUND SPOT - FORWARD AGAINST THE POUND 


6% WnOXAL LONG TOW JAPANESE G9VT. 
BONO YlOOa lWKbs of 100% _ 

□ora Hhpr Low 

Sep 105.97 105.% 105^9 

Dec 1055? 105.55 10545 

Estimated ratome 2163 (1641) 

Hraded odushdy on APT 

9% NOTIllfUL ECU B0NB 

ECU WrOOO UWe of 1B0% _ 

□ora HMAi Low Pm. 

Sep 97 70 97.10 

N 

A 

EsUnatfd vohme 0 UD 
PrerioBS day's opes inL 0 (0) 

22% NOTIONAL ITALIAN GOVT* BOND (BTP) • 
LBM 290m lBOtto of 100% 


CURRENCY MOVEMENTS: 


js 


SLbAIbi > 

U^Dote-. _ 

. GandbpMtar 
fatrtazm*-:- 
Brfoian FrJK.- 

DaS«Xnrae-- # 

D-Mark .1-—...» 
Sertfi Franc— 

DutdGiSu. .. 

FmcbFnct.^^-J.. 
Ura .■»•«-—....—.m- * 
Tbt»: . 


Bad of Moipnf" 
Fjgiaaf ' Gnnflhr, 
fa**;. •• Gtam% 


96.4 . 
1113 
1134 , 
1116- - 
12L7 
109L3 .- 
1163- 
Jflkl. 

99.9 

1378 

10BJ 


US..-^„. 


NeUwfuds, 


-2011 
—lB.fi 
-30 
. tl3J 
-08 

- 

+273 

+473 

- 4173 
. -106 

-193 

- +73.1 

-173 


Drawk^ 
MwJ — 

Gcrnam..... 

POrtopu^... 

ss? *■ -I 

Norwqp.^ J 

France.^...': 


Austria 
SivtUertond.j 
Ecu- 


L9U0 

7 0PtA 

-3J600 
57.B5 
UL8425 
13600 
23125 
340L50 
,18030 
2137.75 
1LT36S • 
93550- 
UL2325« 
24130 < 
1977 
23323 


-19305 

23065 

yaw 

-50JIT 
-10.8800 
1.0630 
23300. 
2*130 . 
1BL10 

2144.75 
111300 
93775 
102725 

243.75 
19 B7 
2JSO0 
13865 


L91M 
22870 
3.1675 
57.90 
108425 
10610 
18125 
24030 
180J5- 
il3BJ5 
110675 • 
■9.5350 ■ 
102375- 
24150 - 
19.78 


L9170 

22880 

3.1775 



13845- 


2139.25 

11.0775 

9.5450 

102475 

242.50 

19.81 

23425 

13855 


One moneb 

_ P-i 

1.09-L07cpm 6.76 
0.98-0.94cpv 5.04 
' tarn-par 024 
2-3cte -03? 
V^Hwcdh -UB 
O.OM j^wi 051 

' ftSSSh -4.76 
50*5?tdb -336 
10-I3llnedls -6.45 
Li'l^ortdis -038 
ifl-Jkctt -DJI 
Lh-ZHoredfa -2J4 
IVItafl 539 

yj 

010413am 100 


324-321pni 6.73 

324-2.93piP 5.22 

- "re a 

24tas- -L13 
0154J*» 045 

Vta* 027 
16i-44®S -5.07 

146-LS6dh -535 

27-3146 -5.42 

lV2Mb -OO 
VWh -026 
5>a-6 h*K -237 
3V3ltPn 6 JO 

26-6pfll 037 
j\-lSa L77 
022429ft -0.74 


Qora High Lew 
ftp 93.96 9410 9205 

OK 9433 94JO 9ZB5 

Estimated to fame 33537 04439) 
AttJoui day's open Irl 37612 (361LU 


Pm 
9328 
93 76 


THREE WITH STERLING 
£508210 filft of 101% 

Dora H 
Sep B9 74 89 

Dec 8962 89 

Mr 90.17 90 

An 90 47 90 

Sep 90.67 90 

Dec 9074 90 


HWi 

89.78 

89JB3 

9ai6 

90.47 

90.67 

90.74 


Lnr 
8959 
8962 
89 95 
90.26 
90.45 
9055 


Pm. 
8963 
89.69 
9002 
90 3? 
9051 
9059 


Est VnJ. Uie. rigs, not sbowR) 6048800122) 
Pm loos lb fi open inL 2453551245663) 


Mdxubo • Guraptf .chaucs: .average 
lOBO-l&^lOO. Babe of EngUd Mot (Base 
Awaoe 1985 e lDIB. «1bltt»6r Abr.13 

CURRDiCY RATES 


Bank# ~SoKbl ( * 
hq 14 rate faring 
% Rtytt 


Starting_ 

U 

CndtoiS.^. 

AmtrianStib.. 

BNgUvFrapc 

tkambXme. 

D-Mark.:..:. 

DUcJiCanfcr: 

reis- 


Draamb! rates taken pM»H.tte ead of (jradoo (ndtog. Sbc-nvraib foraard dollar 6JM28pn 12Muptb 
lL7541.65pm. 


DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 


THREE MONTH EURODOLLAR 
SUr jwMs if 118% 


□ora 

96.61 

96.35 

96JI 

9602 


NMl 

96B) 

96J6 

9628 

95.98 


Low 
9658 
96 J2 
9627 
95.97 


Pm 
96.61 
96 37 
96J4 
9603 


10.00 

7.00 

19 



Aeft 14 

IrtlaidT,— 

Canada- 

Netherlands: 

.Mta.. 

Dopoaitt.^ 

Gfi«any_ 

r -«■ 


Days 

9nad 


sb’ft 

Japanese red... 325 

NvnKreoe . - * 

SpaaiaPeseta.' - " 135552 130.448 

S«<M«Kro». 10.00 7.71752 * 7.40815 

SwttFnrc. . 7.00 L91S0B: 183674 

CmkOracb.- 19 KM: 251666 

irisbPwt...» | - , MM~ 0.766747 

6 Back rata ratal u central Uwfc dmont rates. 
Ttera an not QtaUri by U* UK. Spain anr Ireland. 
t Eutmboi tomraaJoa UcdbaoK 
a AUSWratBaebrAdg23 

OTHER CURRENCIES 




175401 

802550 

130.448 

7.40815 

183674 

251666 

0.766747 


Aifitrb...^. 

Mtiebta 

Ejw-,»: 


19160 
18045 
11910 
15415 
30.00 
.36225 
1.4560 
124 85 
■ 93.45 

w 

4.9400 

5J025 

12580 

102600 

13090 

\ 


19305 

LfllW 

11950 

16570 

30J0 

5A650 

14700 



10J3Q0 

13275 

13945 


19160 • 
12068- 
11925- 
L65B0- 
• 3020 fc 
.5.6575 - 5.6625 
L46B0- 
124.90- 12500 
94JO .--9425 
1115:75 -111625 
<5.7750 - 5.7800 
4.97S0 - 4.9800 
5J425-- 5J475 
12620 -126JO 
203225-103275 
L3235-13245 
U8A5-L38S 


One ninth 

109-lOJcpn 
LlO-lOBcpn 
016-aiBofts 
0.91-9.94oft 
17.00-18. Oflcfe 
3J5425mys 
CTJl-0J8ZnHs 


L40-12.40taedb 
ITtMJOmft 
Z87-2.92tft 
4.00-4 35tfedb 
0.07-0 OOydb 
5J5IWE5wodts 
0J45ScdB 
0.92-0 qoepa 


Three 


Est VqI. (lie. ftp. not drawn) 1829 (1471) 
Ptarioes day's opei Int 28606(28440) 


6.76 
7.34 
-171 
-6.70 
-6 94 
-848 
-666 
■10 J* 
-20.26 
42^0- 
-8J0 

4J§ 

-0.71 

-6i0 

-4.94 

TJB8 


3 24-3 21pm 
3.29-3.23pm 
0.44-0.49* 
272-2.77ft 
46.00-50.00ft 
1110-120005, 
242244ft 


258-2+3dh 
31 JO-36 OEMs 
103041 bOft 
870480ft 
1230-13Ll5ft 
0.15416ft 
1620-I720ft 
167-lMfis 
2.602650A 


6 73 
722 
-L36 
-683 
-635 
-aJLb 
-662 
-1096 
-1022 
-12.46. 
-7.75 
-7.03 
-960 
■0.49 
-6.47 
-508 
770 


THREE MONTH EUROMARK 
HI 1m pofafa if 188% 


Glnra 

90.22 

90.40 

90.75 

9107 

9129 

91.46 


HMl 
90 23 
90.43 
90.77 
9107 
9128 
9147 


Low 

90.12 

9026 

90.59 

9090 

9LUB 

9139 


OranmertS^ ales taken towanh toe end 4f Umdon tiadrag. t UK. kdind and ECU are ranted H US curacy, 
forward pendra and dteouft apply to the US dollar and not tn toe hNMdaal c u rrecy. 


Estimated vobme 5770107238) 

PrevtaE day's open InL 363004 (359506) 

TH8EE BOTH ECU 

BCU lm petals pf 108% _ 

Ctase HWi Low 
Sep 89.19 8920 89.01 

Dec 89.48 89.46 89.27 

M» 8946 8986 89.62 

Jim 9027 90.25 9005 


Pm 
TO 16 
90 JO 
9063 
90.94 
9U6 
9138 


Low 

89.01 

89.27 

89.62 

90.05 


Pm 

B9J4 

B937 

69.77 

9014 


EURO-CURRENCY INTEREST RATES 


Aug 14 


Aw) 14 

ArgeMin.. 

Aratraib.... 

Brazil. 

Finland. 


HetfgKong 
Iran ,m .....1 
KfirwISlW.. 1 

Kuwait_ 

Uuatarg, 
Malaysia ...' 

IISiCO mmmmtm . 

H2tabnd., 

5au8Ar_. 


SJU(Cm).J 
SJU(Fn) .1 

Tahran_ 

UXE -. - 


19015-19045 0.9905-0.9915 
26650-26670 13875-U885 
978825 - W89.75 157530 - 457060 
7J1B5 ■» 7 7415 4.02^- 4.0255 
345.770 - 331250179 200 - 182.060 
142395 - 142530 7.7305 - 7.7J15 
2775.00” 1435.00° 

151425-153925 787.M -793J0 
0.56390- 05650Q 129378 - 029420 
5790-58.00 3020- 3030 

4J940-42065 2.4995 - 2.5005 
576000 - 5772-60 3072J0 - 307150 
3J645 - 33685 18555 - L8575 . 
72070 - 7,2840. ~3J495 * 3.7505 
10890 - 3.0965 16W5-L6U5 
5JZOO-5J225 2.7705-2.7725 
7.2410 -72B25 3 7695 - 3.7910 
4820 - 48.40 25-10-2520 

70565 - 7.1340 16725 - 3.6735 


USCMta’ - 

Can. Dollar_ 

DetthGtdMer^.. 


D-MartL..___ 

food) Franc._ io^-yh jlu^-yb 

FulUflUri_ 15- 13 16-15 

Udufft. . . 91,-912 

Yfca- .45 -4i 41 ,-4S 

BarisbKiwe..-. lft - 11 U\-lb\ 

Aslan Stag—. 1H -IV .ft-ft 

SpaMFUL.-^ U-22fa 13- 12fa 


10-94 

Iti 

? 5 :?i 

TO - 9i 


Ibtfl 

mike 

n ^9», 
3V3fi 
5-44 

S:S 

9U-954 


One - 
Mnrtl 

10-TO 

W 

11:11 

9a -9a 


TbM 

Motts 


su 

MoxBts 


104-104 104-101 

ii: 3 S 


94-9 
,4a - 4 


154-15 

!{:a 

u ^;f 

134-13 


84-84 

JS* mn 

104-104 
154 -15 
94-94 


94-94 

104-104 

154-15 

M 


JJ:& JC‘:& 


%-:Tt 

94- 94 
84-84 

95- 9U 

94-94 

34-34 

U4-104 

34-2tt 

13H-134 


Estlraied wtome 1765 (1362) 

Pmfous day’s epen laL 12447 Q2436J 

THREE tfffmS EURO 5WI5S FRANC 
5Ft leitreto erf 1M% _ 

Close HMi Low 
Sep 9L55 91.% 9L48 

Dec 9176 9176 91.67 

Mar ' 9105 9106 9198 
Jon 9134 92J6 9115 

Enimatfd«Bln« 5544 (5846) 

Previous dM's open Ibl 49610 (49415) 

TH8EE MONTH ED88U9A DfT. KATE 
LIRA LOOta paift of 110% 


Pm. 

9148 

4167 

91.97 

92.27 


Ctose 

8426 

85.45 

86.04 

8627 


High 

84.* 

85.45 

85.90 

86.20 


Low 
84 JO 

84.60 

85.60 
85.50 


5d-5Q pm amt mulsal 


4 ft-4 & pra cent; three im W4 par cent far fun Sh ^4 per cm; (he yews 
term, rates ne call Fra US Dote and Jqpmcra Yea; ottos, tan d** notice. 


Pm 
84.61 
85 30 
8586 
86.13 


EXCHANGE 


•-f: ■ 


Ttattbg mt Iran Office imC12L9G S63.40 

.. FORWARD RATES 
: AGAINST STERUNG 

j ] 1 13 I b J 12 
i “ iitt Euhs mtht mths 


An0l4 £ $ PM Yin F Fr. S Fa N FL Lka C5 8 Fr Ptt. Ecu 


US Dollar L9165 1 9057|LI 
OHUk 18150 18147111 
French Fr. 93400 9.5230 9.' 
Swtss Fr. 15375 15338111 
Yn 24100 24555123 


1,8535 1.7993 
18128 16025 
9 4750 9.4150 
15148 zwm 
234 18 22fn78 


£ 1 L9J6 1813 2410 

S 1521 1 1,469 126J 

DM . 055 (U81 J 85.97 

YEN 4.132 7.917 1L63 1000 

FFk 1MB 2.008 1951 33.7 

BVk. 8J94 0.755 LUO 9539 

NFL 0J15 0.604 0.887 7629 

Un 0.468" 0296 L316 113.1 

CS 0.437 0238 LOT 1053 

BFV. L726 3306 4 858 4176 
rta 0554 1.061 1560 134.1 

Era 0.722 L383 2032 174.7 

ddct LOGO: French Fr. aer 10: Urapra 


9340 2337 3.172 2139 1287 57.95 

4.979 024 L656 U16 UL94 30.25 

3309 0.901 1127. 759.9 0.812 2039 
3942 10.48 Ull HOT 9.450 2393 

10. 1659 3J2S. 2242 1397 60.74 

3.760 * 1 U50 843.1 0.901 22JH 

X008 0200 1 6743 a721 1827 

4.460 U86 L483 1000. L069 27.09 

4J71 1109 1387 9353 1 2534 

16.46 4378 5.474 3691 3.947 100. 

5.285 1406 1757 UA5 1267 31U 

6.888 1232 2290 1544 1651 4184 


1803 

9421 

64J2 

7459 

1892 

7115 

5690 

8439 

78.92 

3115 

100 . 

1303 


1385 
0.723 
0.492 
5.723 
1452 
0546 
0.437 
0.647 
0L606 
2390 
0 767 
1. 


Estiametf fotane 2156 (3060) 

Pmtaa day's open inL 21972 (21691) 

FT-5E 1801R0EX • 

£25 per frit taifi yiit _ 

One Hlgb low 

St p 23750 23920 2317 0 

Dec 24185 2422-0 2384.0 

Mar 2454 0 

Estimated voJrat 11913 (12467) 

Prevfcu daft opn Ibl 49469 (49276) 


Pre» 

23295 

23730 

24065 


Yn per 1,000: Frendi Fr. per ID: Lira per 1,000: BN9^> Fr. pm 100* Peseta per HXL 


* Contracts traded op APT. During prices shorn 

POUND - DOLLAR 

FT FWflEN EttHAMQE RATES 

Spot 1-fVfb 3-otb 6-mtt. 17-mUi 

191te 19057 18843 18535 1.7995 


MONEY MARKETS 


Strong futures rally 


FT LONDON INTERBANK FIXING 


ULOO aib. Aagl4) 3 mootks US dollars 
5ns I offer 3i 


6 monthi US Dollars 


Ud ft 


offer 3b 


STERLING futures opened 
down from their previous Lev¬ 
els yesterday as the market 
remained concerned by the 
pound's performance on the 
foreign exchanges. But good 
inflation figures in Germany 
and comments from a Bundes¬ 
bank official boosted them in 
heavy trading later in the day. 

Hie September short sterling 
contract opened down 3 basis 
points, at 69.60, as dealers took 
stock of sterling’s recent toll 
below DM2:8200 against the 
D-Mark. However, an 


UK dealing bank base leading rate 
10 per cent 
tram May 5, 1992 


unexpectedly sharp drop in 
Germany's wholesale prices for 
July, which were down 1.3 per 
cent from the previous month, 
suggested that inflationary 
pressures- and the pressure 
on the Bundesbank to raise 
interest rates - may be 
abating. 

Mr Hans Tietmeyer, the 
Bundesbank Vice-President, 
helped to make the mood more 
bullish by saying that''the 
German central bank would 
look at the possibility of 
changing interest rates In two 
months time, putting on ice 
the prospect of higher German 
rates. . 

The September contract rose 


in the afternoon, closing at 
89.74, up 14 basis points from 
its opening level. The 
December contract also closed 
up 16 basis points from Its 
opening level at 89.82. Both 
rallies were in tandem with a 
strong performance in 
Euro-Deutschmark futures: the 
September Euro mark contract 
closed up 6 basis points at 
90.21. One discount house 
trader suggested that the 
bearish mood of recent months 
might even be coming to an 
end. 

Dealers in the sterling cash 
market were less impressed by 
the news from Germany and 
the fall in UK inflation. 
Three-month money closed 
fractionally down at 1Q& per 
cent on the offered side from a 
previous close of 10K per cent. 
Both 6-month and 1-year 
money ended unchanged at 10ft 
per cent on the offered side. 
Uncertainties about the future 
of European Monetary Union 
continue to take their toll. 

Short dates softened after 
the the Bank of England’s 
shortage of £750m was quickly 
removed. In early operations, 
the Rank purchased £650m in a 
repurchase agreement (repo) at 
9{t per cent. In the afternoon, it 
purchased £L01m in Band 1 
hank bills at 9% per cent. 

The overnight rate 
consequently softened to & per 
cent Cram a previous close of 
Sift per cent. 


The rules raw « Be attfenctlt ms «ontet u» the met onKtawak ol tie taM a* offn* rws te $10n 
rautotf to UK uartel tv Rib itftnoa A1LOO a.m. eaefc working ftr. Tta tanks are HUUbaH Westintostor 

Saak, 8ift of Tofcjo, Jtotscfce Baft. Buque Nattaul ft Parti and Morgan Guaranty Trart. 


Guaranty Ttkl 


money rates 


NEW YORK 

Lunchtime 

Prfo»rafc.__ 


Treasury Bills and Bonds 


Fcd.hn&_ 

FftffttBJttoflTMUfln-- 

4*14 

ri ^iei iMl - , ... 

Kuril - 

Zwidi_:_ 


Qae month... 
TranioflUi.. 
6 Threr mutt. 
5^ Sir rath 

ft Oue par — 

Two year — 


Three year.4.70 

Fhfjur.. ...5.56 

Sraijnar.__ . .6.08 

10-jear.-.655 

30*w.. 734 


OreraigM. 

9.70-980 

99-101 


Oft 

lAftth 


Two 

fitatifc 


Three 

Hulks 


Sir 

Uwlta 


Lofnlanl 


Tokyo. .—_ 

MHw_ .. 


-- 


Mleh 

Uj-UA 


9.7^80 9 7D4 S0 9.7M.8S 9 7MJB 
9S-UJ4 m-m lOJ.-lO'. 10A-10A 


4A*4A 

159-lft 

9s^a 

ioS-wh 


lOfl-lOQ 




LONDON MONEY RATES 


Alig 14 


Own kg hi 


7 day? 
notice 


One 

Month 


Three 

Months 


nterOBiih Offer. 

liRertank Bid.. 

Sterling CDs. 

LocaJ Authority ... 
Local Autborita Beads.. 
Discount UJct Dtps_ 

Company Deports. 

Rnance Hotise Deposits 


Sir 

Months 

IO,l 
10 k 
10A 
10% 


Kwh 

10MI 

104-27 

103-19 

102-09 

101-10 

100-05 


Pre» 

106-24 

105-18 


LztaSl 

105-26 

104-20 

103-10 

102-06 

101-03 

100-05 

98-31 

9B-Q3 

97-10 

96-20 


ILS. TREASURY BILLS OHM) 
Slwr pi hits of 1M% 


Uft 

105 19 
104-12 
103-06 
102-Os 
101 03 
100-02 


Latest High 
9692 %92 

96.79 96 7<i 
9669 % 70 
%45 


Lac 

%91 

9fc 77 

%&9 


105-14 
HM 13 
103-07 
102-02 
100 31 
99-30 
4601 
'tt-03 
97 10 
96-20 


Put 
% ■ '0 
96 73 
96^4 
4t.45 


Uiei Hwn 
0 7912 0 7939 
0 7405 0 7918 
0 79CU 


Ui Pm 
0 7888 07904 

0 7403 Q7901 
- 0 7404 


DEUTSCHE MARh a mil 
OM12S.060 S PH ON 

~ UlKl 

0 6786 i 

Dec 0 W43 i 

Mar 0 6580 < 

0 6541 


Hign 
0 6830 
Obt.94 
0 65% 


Low 

04767 

U 

Ot>570 


0^35 
0 6728 
0 6630 
0 6541 


THREf-UOffTTi EURODOLLAR (TUMI 
31m jk kits dI 110% 


BRITISH POUND UNN) 
Sf per £ 


Ute* High 
19128 1 9220 
1.8780 18850 
1.8614 


Low Prpv 
l 9082 192J2 
18760 14*18 
• 18614 


LurJ 
%61 
96 36 
% 30 
96 00 
4561 
9503 
■*483 
94 45 


Hiqfa 

%M 
96 3b 
46 31 
46 02 
45 63 
95 04 
44 85 
94 45 


SWISS FRANC {WO 
SFr 125,000 S per SFi 


Latest 

0 7532 0 7608 
0.7449 0 7450 
0 7436 


PHILADELPHIA SE £/$ OPTIONS 
PU3Q (fifth pa Cl) _ 

Strike 

Price Aug Sep 

LOT 960 460 

1850 715 715 

1875 4.65 4 82 

1900 125 2 99 

LOT 0.16 170 

1950 0 85 

L975 0J7 


Low Pm 
0.7510 0 7617 
0 7423 0 7521 
- 0 7436 


STANOARD A POORS 5« INDEX 
SSQft tmc&Mei 

LJte! High 
5«P 419 30 416 70 

Dec 418 65 419 00 

Uor 417 80 

Jim 4 Id 30 


ID* 
%5« 
96 33 
96 27 
95 97 
95 56 
94 95 
94 76 
94 38 


LOit 
417 75 
41815 


Pm 

4660 

96 34 
% J7 
95 97 
95 56 
94 97 
94 79 
44 42 


pre* 
41695 
417 35 

417 88 

418 30 


Pierian liar's open bit Calls 37* 018 Puts 586.51b r JUI curmcJeu 
Previflu day's ntuv Calls 10 6/1 Puts 13160 (All rurmiei 


PARIS 

7 to U YEAR 10% NOTIONAL FRENCH BOND (MATIF) FUTURES 

Open Set pnu Change Hvfti 

September 10508 105 96 *0 74 10b 00 

December 105 40 106 28 *0 74 106 30 

Math 10586 106 74 ri)74 106 46 

Estimated volune 168.379 i Total Opm interest 205 028 

THREE-MONTH PIBOff FUTURES UIAHF )iPxalwMmk attend reW 


Dec 
242 
328 
439 
5 74 
7 31 
900 
10 90 


September 8964 8970 *004 

Decenfier 0977 8985 *006 

March 9005 9014 4006 

Jime 9077 0038 4005 

Estimated volume 39 2701 Total Open Interest 70173 

CAC-40 FUTURES (MATIF) Start lidft _ 

Augusi 17240 17690 +33 0 

September 1742 0 1783 5 +32 5 

October 1757 0- 17990 +330 

Estimated itriune 9.932 t Total Open Interest 19.802 

BCU BOM 0RAHF1 

September 10110 10194 *0 60 

December 10210 10310 +058 

Estimated otume 6.988 1 Tout Own Interest 15. ID 

OPTION ON LONG-TERN FRENCH BONO MATin 


89 70 

89 86 

90 14 
90 39 


17710 
1784 0 
17715 


10300 

10190 


Law 

104 94 

105 30 
105 84 


89 bl 

89 72 

90 02 

90 27 


1724 0 
17400 
1757 0 


10194 

10120 


10 34 
10 21 
99? 
9 67 


Open lm 
136.639 
52.594 
9 w 


20075 
30 434 
9 237 
5.527 


13.115 

5597 

40 


14.582 

531 


Strike 

104 

105 

106 
107 
W 

Open lm 


September 

1.04 

036 

009 

002 

156.309 


Calls 

Detente 

ID 

155 

LOb 

O.bfa 

244.150 


March 


20.880 


Septcute 
0 M 
010 
043 
119 
10B 
116 691 


Puts 

Decnte 

062 

091 

128 

1.77 

102.940 


Maich 

073 

1.01 

137 

180 

■ 

10.025 


Estimated toIuik 79.465 I Total Open interest 534 J04 
i All Yield A 0pm Interest figure are for Ifw prate day 


BANKING DEPARTMENT 


BANK RETURN 

Wednesday 
August ?2. 190? 


LIABILITIES e 

Capital . 14,553.000 

Public Deposits. 139,999,390 

Bankers Deposits. 1.556.271,227 

Reserve and other Accounts. Mia A48.914 


ASSETS 

Government Securities.. 

Advance and other Accounts. 

Premises Equipment ft other Secs 

Notes.. 

Coin... 


ISSUE DEPARTMENT 
LIABILITIES 

Notes in circulation. 

Notes In Banking Department.. 


5.129.272,531 


1.268.796J75 

2,237.481,941 

1,594,126.893 

10,665.317 

202,205 

5,129,272.531 


16.389,334,683 

10,665,317 


Increase or 
decrease tor week 


1.322.388 
102.158.171 
2.697.820 

103.533.603 

7,290.000 

81.446.090 

22.227.323 

7.115.459 

32.731 

103.533.603 


17.115,459 

7.115,459 


ASSETS 

Government Debt. 

OtPer Government Securities__ 

Other Securities. 


16,400,000,000 

10,000,000 

11,015.100 


. 11.359,382.844 

+ 48.610.183 

5.029.602.056 

5B.610.1B3 


16,400.000.000 


10 . 000.000 


BASE LENDING RATES 


Mm&Coflu&r _ 

Allted Tret Bank. 

AIBBui. 

• Henry tabKhr ...... 

B&CMotfeanllta-.. 

Ba* of Banda_ 

Bants BtacVlojfa 

BaitafQvfi . 

Bank of Wand. 

Bat* of India. 

0a* of Scotland.. 

Banna Beige LU. 

Bartlajs 0*U... 

Bril Bit of Hid East-..-. 

• Broun Siiphj_ 

tl Bart Nederland. 

Citibank itA. 

ptfHtenhattsBted.... 

Cbdesdale Bank_ 

Co-fveraUveBank_ 

Uwtls&Co - 


10 Credit Lmma's_ 

ID Cjrpras Popalar Bk. 

10 Das Htng Baik Pk_ 

10 Oman lawk.. 

105 Ewlairial Bank pit.... 

10 Enter Bank Usited. 

U Financial & Gfli8aik... 

10 • RobertFteffllkjiCa. ... 
10 Robert Fraser & Pirn.... 

10 Girobank. 

10 tGanrasUaiui. 

10 Habib Bank AG Ziridi.... 

10 • Hainins Bait. 

10 HanpsbireTnaPIc. 

10 Heritable & Gen In Bak. 

10 • Hill Sami.. .. 

10 C. Hna» & Cl>.. 

ID HoUoag&SBtfaL. 

10 Jeliaii Hodge BaU_ 

10 • LeopoldJos$k&Sons... 

10 UordsBask.- 

Megbraj Bank Ltd.- 


ID McDonnell Douglas Bnk. 10 

10 Midland Bank_ 10 

11 MnaBaakii9- 10 

10 NatWsunlBsur . 10 

10 Northern Bat Ltd. 10 

105 Hrkredit Mortgage Baik 105 

10 PravUicial Bask PLC.14 

LQ •nea 8 nUBS . 10 

105 Roxbongte Bank Ltd. 11 

10 Royal Bk of Scotland . 10 

10 • Smith & Wilimsr Secs . 10 

10 Standard Chartered. 10 

10 TSB . 10 

135 UnibJitpIC. 10 

10 • URftBd Bfc of Xanit.... 10 

10 UJifyTrastBanirPk.... 10 

10 WdenTnsL... 10 

10 WWteawarLaidlaw.... 10 

10 Yorkstrire Bank.. 10 

10 • Uunben of British Merchant 
10 Bankiao & Securities Hones 
10 Association. 


Dollar CDs. - - 3.31 3.23 ' 3J2 3 50 

^DRUnkCdD«{>. Oftw ~ - 6i 6 1 * bib 

SDR Linked Oep. BU... - 5H 6E b\ b| 

ECU Llobed Dtp. Offer. - - 10% 10% 10(1 10% 

ECU Linked Dtp. BM.. - - 10% 10< 10ft 10^ 

Treaswy Bills faefft: enMwwb 9ft per uac dm month* 9S percent, iix months 9per cent; 
Bank Birr* CseJD: oaeMimth 9il per cent, three months 9B_per cent Treasury Bill*. Averaoe 
tender rate of discount 9.6344 p.e. ECGO FTeed Rate Sterling Export Finance. Make dp day July 
31.1992 Agreed rate* For period Aitoost 26, 1992 lo September 22.1992. Scheme 1:11.2/ 
p c.. Schemes II & iff: lL4b p c. Reference rate (or period Jniy 1, 1992 U> July 31, 1992. 
Scheme IV&V: 10.108 px. Losi Authority and Finance Homes smen dan 1 notice, others seven 
days' Find. Finance Homes Base Rate 10ft From August 1.1992: Bank Deposit Races (or sums 
atsmndays notice 4 per cm. Certificate* of Tax Deposit (Series U. Deposit £100,000 and over 
held wider one month 6ft per cent; one-thne months 9 per cent; K n ee-six months 9 per cent; 
lix-olne months 8ft percent, nine-twelve months 8 ij percent: Uuda- UD0.000 7 per cent from 
May 6. 1992 . Deposits withdrawn lor cash 5 per cm 


350 

6A 


>H percent, six months 9.1 per cent; 
B per cent Treasury BUB. Averaoe 
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Currency Fax - FREE 2 week trial 


f'CTi Ci' 

7 :-.w.= : ..V, G-rt-'T. Lf.r.:.fc 1 ' '.Vn >0. UK 

:j!c spcc:• i■:• ‘•; forever lc yojr^ 


• : .u. Anne Whitby 
Toi 0 7 i - 73*1 7 173 
bi .GM-dO? 
t- % f — mf. Vpr-7.C*f 


Mercantile Automa.ted Real Time Systems Ltd 
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MONEY MARKET FUNDS 

Money Market t ™ ® - 

I p ■ CriJllttS & CvU 

Trust Funds 


•n o 


I71-S88 iai5 
JOOOfj-Uin 


CAF Money Manftgenvfri Cu LU 
JSH'.nten RUd Iontra rUV^Jp 0733 77QL14 
C_tr.» , Ji DnMrtil f ixtd [9 hi -f 9.4bbMlh 

htn’dltOdiTlIidlllu 9 71 -*| IDOIpUTO 

IHwiitOraL'niiliai |4 0] -I 10 IIDMlil 

The COIF Charities Deposit Account 

? Fudr Lonriflo EQi'SaQ 071-588101^ 

C«vov.f» 1^60 I JOOoTj-Uin 

Cent. Bd. of Fin. nf CUurch of En pl miu 
^Fcn-Sinrel Lottfvi EC2Y MO ,071-5881819 

C'rt»r.i' 70 -I 1Q0M3-Mffe 

Gattmorc Money Management LU 

16-14 Mckhitoi 5i UmtonEURSOQ 871-23b 1426 

U^AC^k 0712JA93CJ 

F rv> t» 24 fa 93 9 45 fa-MflI 

: -Wf f uraJ 9JW 7 00 Hllff 

»na 9Q< fa 78 9 42 1-MUi 

{?'■" 7 11 1M 7 12>4flD- 

JE5**P' ,, v 4W - 9J1 3-tfiM 

0 ,b - 4 05 3-WOI 

0 U - 8 80 J-«fn 

Money Market 
Bank Accounts 

Crow 

Got, Nrt CAR lm Cr 

A[8 Bank High Interest Cheque Account 
Bfimani Re l>'brltfgvUB8 ISA 0800282115 

(2WO-TJW ]7M 5 47] TSOTOif 

UOOOO* US 6271 86251 Sf 

Ailken Hume Bank pic 
»Cnv 8«Jd EClv 2AY 071-6386070 

IrrrfMJ'rAn 8 50 b-375| 8 771 Qir 

tltaiw Qwil NU-td 830 6 3751 8341 Mui 

MU.IM^L30«i0e 9 M 7 1251 4«| fSS 

Allied Trust Bank LU 

?L 1 £L£'.TCL3 EC4M 840 .07I«h 0874 

tpeMna i£jooi*d io<ti 8 I8| lOVlirwir 

r0MHA<L2 0DlH ID 3fc 7 77 10J6 J2K 

OMN4 iL2 00] •’ 10 DJ 7 U JD OJ Vwh 

HICAitZOOJw (JM OJ8 8M Wkt 

Premir* IE&SA 12 68 9 Ml 12 661 tori' 

Amencan Express Bank LU 

Svv^-i How BidgM Hill 
W/M PH SAW 0444 232444 
Hlgk ririlnNW Chcqw 4luMri 
CaiMiraflNn 

LW0-L999 3 3 2 44 3 30 Uih 

U000-14 W9 8 00 680 8 30 Ulh 

Cf *3fr*fS 9<»q 8 20 fa IS* 8 52 Utti 

4SSSS^-2S HW 638 SW Mm 

L25 W fl 70 4 ,83 9 06 Mt* 

tWfkJO-199 999 9 0Q 6 71 9 38 MlJh 

LIDO (WO* 9 20 fa 90 4*0 Wifi 


^07J-bZpi434 


Tnier /mourn 

S’illf 


“raen lUMMm 

UM1SA 0800282115 

3 471 7»|0i, 

18 .Vs fa 271 8 4251 Qfr 


fa .375 

6 375 

fa 75 

7 125 


071-6 


D71-fa2fa0874 
10 41 ruri r 
10.36 YMrlv 
ID 03 Vfiirh 
8 84 Mlh 
17 68 VBMv 


CQntls&Cu 

■**«**• Attffaqt 

440 5tr»d LMtei WC2ft OOS 071.753 1000 

c ~*|—TiTlI ml—ml 

S22O0* (8 125 fa04[ 8 38f Olr 

£?rt22?rt2 q -i!5* \l& & 72 7 85) « r 

£5 000-4.19.499 17 00 5 251 7 J9| Q|/ 

1 l*i*l «M MriHia 

S^iSSSiJLfe® 00 |7 BJB 6 41 BU| Olf 

™ 5U5 7.71 Olr 

“0 00M24 999 Ifa 875 5 Ibl 7 09l 0U 

Cwtfa CmipmIIc 4cuMaf far dlmh amn 

London tC4R0AA 07j-b23 3434 

Rnen^LiWfioio T5jL3 -I -I 
DaoHcng Bank PLC Premier Accaunf 

W, f 071+31 »u 

L^SOO-UODOO 18 50 6^751 B 771 fits 

‘lOOO^UOOM B 7? (. JM5 4 p, oj 

7TSI omI Sit 

P artin gton & Ca Ltd Investment HICA 

gassvsp 1 its m m i 

Fidelity Moneymarkel Reserve Accuunt 
Fitfnnr Portiojfo Services Lm. OoUiu hom 
H ildefiwMk Kaemilfap? 

11-149 999 |B5 6 375f H 771 Qtr 

C5000IWJ49W 90 6 75 !) K 

£250 000-1499 999 hfa25 7 221 9 9ffl SS 

£500 Mb*- Uortre MMrt Rales cm retmeu 

Gartmore Money Manasement LU 

lb-18 Mounrcl 5l LffXMi EC3ft 80Q 07U361425 

HICA £10.000* IQZ> dial 8 5013-lS 

Halifax Bldg Soc Asset Reserve Cheqtre Act 
Tnuitv RudrUfltot HJU 2RG , M 221353 J3 

C5 000-C9J>94 7 85 5 84 0 O0| Otr 

UO 000-1^4.949 8 55 fa 41 8 83 far 

£2S 000-C49.999 8 90 bfaS 920 Sr 

£SO.OOO^n4 Jim 4 70 7 2fli 10 061 Qu 

Julian Hodge Bank LU 

10 Wtate PUceClidlH CFl 3BX a 0222 CT800 

bMlFUftifDigAaL UO 75 8 061 -T 

Cxtra High Umst OtsffH Aufavl 

CSODOO* |10 75 8 04 1114 Qte 

X10 OQO * 10 50 7 88 10.9? I Qtr 

£5.000*- 110 00 7 50/ 10 381 Qtr 

Humbertlyde Finance Group 

7 501 M 

Leopold Joseph & Sons Limited 

»G#tVMSureLURtoMEC2V7EA 0715882323 


LWO-1999 3 25 Z 44 3 30 Wih 

lI0 SSi?S? 800 600 B30 ml 

0 S8r l, , o<>q p 20 fa 15 8 52 Utti 

4SSSS^-2S HW 6M M,h 

L25 O-KM.4^ 999 8 70 fa 53 9 06 Me* 

tWfkJO-199 999 900 6 73 138 MU. 

£180 000* 9 20 fa 90 4*0 Mill 

Bank of Ireland Hitfi Inieresi Cheque Act 

5teh5LL LEi. t OTO 514,51b 

do ooo* la 25 6 1881 B 5091 Ou- 

L2 000-44 999 )fl 00 6 001 8 7431 Qu 

Bank of Scotland 

38 HireadnrrritoSi ECTP2EH 071^015446 

UUCifl4frL:«K24M [flb 5 fa 49 9 GOf Hcfi 

U1 DOOf Igaa 6b5l 9 251 tfih 

Barclays Select 

POboclJO MnitoodBiPk Cmout . 0800400100 

L2 000-49 994 [8 00 fa DO) 3 00 Vrsiri* 

C10 000-L24 499 9 00 fa 75| 9 00 Twt/ 

125 0C*-t44 499 U25 b44| 9 25) Yvjrh 

150 000* |9 75 7 311 9 75 V«fv 


LI CO 001 pin . 14 75 


7 125 [ 
7 31251 


Kletawori Benson LU 


6 7519 388210*1 It 


Barclays Prime Account HJXJL 
PO Baa 125 tMumpum m 0604 252091 

U OO0HC3 449 TfaM 4 88 1 6 bfa| Qu 

C2 500-14 499 7 00 5 25 7 19 Qu 

CIO 000-L24 499 I 775 5 81 7 90 Of/ 

ilbOOO* 18 25 6 191 8 511 Qtr 


moo 

Vfairlv 

TNri/ 

Ywrb 

Yfairtr 


Lloyds Bank - Investment Account 

71 L ttwto flSt- Lo<ftfcq EC3P 3 PS . 0272 
LSOOQOttdatef 9 30 6.981 q V. 

OTOOOfr 9 00 fa 75 I 901 

L10 00CH 8 70 6 53 8 71 

CSdftl* J7 40 3 55J im 

Midland Bank pfe 

POBcn2.SiK4llrid . 0742 

gf>AMr4a£HOO» 810 b.07| 8 22 

Ei?SS5* . . B34 4 25 EL* 

«5OOOf 882 fafaJ 9« 

CSOOOOf 4 54 715 9 73 

TE55A. 4 90 -I 9 5C 

NatWest Crown Reserve Account 

4J LMjawy. LOMM. EC2P2BP , 0800200 

LSOOOjntf^m 9 25 6 94 9 38|> 

UD1000 10 124.949 9 00 6 75 4 31 > 

C2 000-19.449 8 625 fa 471 8 9llv 


24394 

6-m* 

6-Utti 

tr-Utt 

MUI 

Ycvty 


10400 

3-1111 
3-au 
3-Ulft 


Fnr DffWlhiurft Bail PLC vre Djo Hfog Bail PLC 
Brawn Shipley & Co LU 
fttudrft Cwm LaUtmn London EC2 071-6069811 
HICA 8 50 b-381 6?lj hr 

prrt [ftflunu Ate 18 50 fa 381 a 711 Qrr 

Caledonian Bank Pic 

BSi Andrew Sraure Ujibor^iEH?2PP , 031 55fa8235 
HICA 19 50 7 1251 -I Yea It 

Cater Allen Lid 

?5 Burma Lw. Londag EC3V40J , 0714232070 
MICA ) 8tt * 1Q »57| MU 

Coowl £5 OOOithn [9 25 6 94 4 651 Mifa 

TESSA 1450 -l 442\ Mih 

Chartertunse Bank Limited 
L PainuMtr Rm EJC4M 7DH . 071-2484000 


031-2215650 
9 51 OU 

8 88 Otr 

8 24 Olr 

7 45 0re 


L2 50M19 W 
C20.000-T44 449 
£50 QO0“£94 444 
£100 OOOf 
»5 060-544 999 
SSD 000-549.949 
5100 000-5149 999 
5200 000* 


071-24] 
41J 
438 
9b5 
442 

1 76 
2.27 

2 53 
278 


M.wi (nl>*r ciraiKifajiciaiUble-iH Mic\fk»u 
Dhm nt 2168 

Clydesdale Bank PLC 

30 Si Vluccm Place. Giauw 612HL , 041248 7070 
12 000-C24 499 T75o 5 63 7 71| Otr 

L25 OO0-C94.494 8 25 619 831 Of r 

£100.000*. . 18 75 6 561 9 04| qu 

Confederation Bank Limited 


Provincial Bank PLC 

30 AtiiterBd Alirtaduni. Ctafclr* . 061-9289011 
HICA ffi.OOOHlSZS fa 191 8 57f MUi 

Royal Bank of Scotland pic Premium Acc 

4? Si Andrew Sfl. Edtotovgh EH2 2YE. , 031-228 5650 

55959? -Jo oo 6 751 9 sTT ou 

£25.000-£49.994 &60 6 45 8 88 Otr 

CIO 00°-£24 499 0 00 b 00 8 24| Olr 

12.000 - £4.949 1 7 25 S 441 745l Qfr 

Save & Prosper/Retort Fleming 
16-22 Westera Ad. fontonJ RMl 3LB ,0600 282101 
bMMiauOffsCMta [030 faJ8 0 87] Itoilj 

TESSA Fiied 1 Y««r 868 -I 425 Vih 

TESSA V«UUr 19 34 -I 9.751 MUi 

Sterling Bank & Trust Ltd 

AftnGdK 6Ab6or5t_RefldiogRGl JBA 0734592543 

HIDACLWOt 110 00 730l 102516-11(6 

Tyndall & Co LU 

2^-33 Prinrau Vicuna SL Bristol 0272 744720 

Demand Act (08625 6.47 0840 Olr 

H1MA 08 50 6 38 08 77 Qtr 

HI MA £100.000* 06 75 6 56 04 04 (hr 

falser PIm 06375 6 28 08 64 Qtr 

TE5&A. . . up 00 - 0930 5r 


v/R 0 oeri Memtng 

n fonlRMl 3LB ,0800 2621 

SIS «|9 

9 34 -I 9.751 U 


PO Boi 104 Ptimnt Rd. SlMdNf 
bO Dte 81061 U5 OP J10 50 7 875 

H I CA £25 «K>+ 9 75 7 3125 

1 Vr Tjifri ftatf L1.00D*- I9 60 7 2 

5l»nuflterL000t i9 60 7 2 

Cft-optfitln Bank 

PO Boa 300 Sfartmenftle Lana 
TESSA 

TESSA . (10 00 


bktstment 40-90 fttr 
L50 00 G+ 

C25 00M44 499 
110,000^24 449 
C5d00-C9 449 
PiMlnto -tndBaod 
All fijijiiCni 
Ton Tlfr - Mjnl Access 1 
tfaOOOOr |4 

CIO 0UHC49 944 [a 
£3 000-C4 494 7 

£1 000-44 499 (fa 

UH999 13 

Ultra bvtorest Bnrtnff C 
£20000*- . 
C3.000-C14 999 
1 1000-14 444 

£l-£449 3 


10 25 
1000 
9 00 

7 75 


“T. 


19 bO 720 

iSavlogi 
4Q0 6 75 

850 638 

725 544 

6 75 5 06 

300 225 

mriAccftl 
500 3 75 

3-50 Z63 

ZOO 150 

130 LL3 


0438 744500 
10 78 1 (HU 16 
4 75| YfajHhr 
4 60 vratr 
9 6 d( YMrh 

0800616162 

-I 

1051 b-au 

10 25 b-Htfa 
92 6 -Mtn 
7 4 b-um 

lOOOl Mt 6 

920 6-44(6 
8 68 b-Wh 
7 38 

686 fr-ttd 
302 6 -Mtfl 


ULC Trust Limited 

1 Greri Comber land PL JUtodH W1H 7AL 071-258 0094 
£10000-40d»»olto .Hi 25 8441 11 731 Olr 

United Domlnlm Trust Ltd 

PDBuX35 AflbfjSLHeMOngRGl HO 0734560411 

MU PtaCbftw Acoonl 

U.OOOfr 19 40 7 051 9 74( Qu 

J. Henry Schroder Wagg & Co Ud 
120 Cbedpslde. Loodoa EC2V 60S a 071-382 6000 

SoKulAa Fa 7b 6361 4 0lf Mm 

ClO.OOOunmM . 19 00 6.7SI 9281 Mill 


Western Trust High Interest Cheque Acc 

Tbr Iffooeromre. Ptynrotn PLl L5£ , 0752224141 

£15 000* [950 7 131 934| Otr 

£5.000-114999 9 25 b<M 9 56 Qtr 

£1 000 -C 4.994 19 00 6 751 4 3ll Qtr 

Wimbledon & South West finance Pt£ 


) L4 Hemir St. Lanftg £C1 7AE 
Hlgb Ini awaurAcc IS 50 


. Wf *■ 

6381 B 


NOTES- Gran. Cacti jcujI raff of (aural pav-iAfc. «x 
uUm xcoui of 16a deduutoi of hmc rau temr in 
Pet; lure of aueren luratoe Jte alfsaung lor ftftction 
d baric ratrtoctme U* Grow CARb Cnra rate jPtetflhtC 
10 ukr ifTtmai d ampoMlag at merest juU otber 
PM fter j far. Oanvftaded Imal te tat Or 
F mpNiicv u wtHcfa Mtcrrst d created to the accfti 


INVESTORS 

CHRONICLE 


A FINANCIAL TIMES MAGAZINE 


Should Sid sell his shares? 

This week's magazine 
gives "buy" "sell" "hold" 
recommendations on 32 
different privatisation shares. 

What is the cheapest way to 
sell them? We select some of 
the best deals on offer from 
brokers. 


For advice on personal 
financial planning plus all 
the latest stock market news 


INVEST IN 
THE CHRONICLE 

14th AUGUST1992 


On sale 
every Friday - 
£1.50 


From your 
local 
newsagent 
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LONDON STOCK EXCHANGES Dealings 


Details of business done shown below have been taken with 
consent Irom last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included In the ft snare 
Information Services. 

Unless otherwise Indicated prices are in pence. The prices are 
those at which the business was done in the 24 hours up to 5 pnri on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but in ascending order which denotes 

the day's highest and lowest dealings. ._ 

For those securities in which no business was recorded in inura r 
day's Official List the latest recorded business In the four previous 

days is given with the relevant date. e . 

Bute 535(2) stocks are not regulated by the international stocx 
Exchange of the United Kingdom and the Republic of Ireland Ltd. 
t Bargains at special prices. • Bargains done the previous day. 


British Funds, etc 

No. ol oorgahrifi ndbdod 1703 

Treasury 13fc% Stk 2000103 - £121*. 
Excnequor 10*% Si* 2005 - £109 
Guaranteed Export Finance Corp PLC 
12'/.% GMLnStK aOgtHeg) - 

Corporation and County 

StOCkS No. of Digang included 1 

Bumntf’Ufli Ototrtci Council X 1*% Red 
Stk 2012 - £110S p1Au92] 

LMds(City of) 13%% Rad Slk 3006 - 2123 
ManctestariCity of) 11.5% fled Stk 2007 - 

Cl lO'i (fOAuS2) 

■ ■ — 

UK Public Boards 

No. of bargains vicfcjdmf? 


AgrtcuBura) Mortgage Corp PLC5*% Deb 
Slk 93/95 - 007* (7Au92) 

6*% Deb Slk 92/94 - CRb (lOAutt) 
7k% Dab Stk 91/93 - E96'A 
I 0 K% Deb Slk 92/95 - £98* (7Au92) 
Metropotoan Water Metropolitan Water 3% 
A Slk 83/2003 - £59 V, (7AU93) 

Port of London Authortty3% Pen of 

London A Stk 29/99 -£60(11*402) _ 

Foreign Stocks, Bonds, 
etc-(coupons payable in 

London) No of bargains ind ucted 84 


A.M.P (U.K.) PLC 13% Bds 2016 iBr 
£50004100000) - £121 (12 Au92) 

Abbey National Stermg Capital PLC10*% 
Subore Gtd Bds 2002 (Br £ Var) - 
riOllk (12AU921 

f1 *% SubOfd GW BdS 2017 - £108% 

(12Av92j 

Abbey National Treasury Serve PLC 10%% 

Old Nts 1997 (Br EVar) -£101% 

(7Au92) 

A mean Davotopmani Bank1i%% Bdi 
2001 -£107%|11 Au92) 

Agncidti*al Mortgage Corp PLC11%% Nts 
1996 (Br nOOfclOOOO) - £102% 

11%% NtS 1994 

{Br£1000.100G08T00000) - £101% 

(12AU92) 

Aliad-Lyons PLC 10%% Bds 
l999(Br£5000&100000) - £100% 
fl2Au92) 

Amwlcjn Meckcal M Inc 11 Nts 

1 99S(Br £5000) - £93% (12*42) 

Anqien water PLC 12% Bds 2014 (Br 
£1000081000001 - £115* 

Argyfl Group PLC4%% Cnv 80S 2002 - 
£122 (1 lAu32) 

Asian Devetapmera Bank 11% Bds 2001 
(Br £1000810000) *£106% (11Au92) 
Associated Briosh Ports HkJgs PLC 10%% 

Bds 20!5(0f£1000081OOCWO) -£95% % 

1l%% Bds 20H (Br £100008100000) - 
£107 (7Au92) 

BP America Inc9%% GW Nis 1994 - 
£99% (12AU8Z) 

Sanque National* Oe Parts 9%% Nts 1983 

- £99% (12AU9Z) 

10% NfS 1994 - £99% (11Au92) 

Banttys Bank PLC 9*% Bds 1999 - SI 08 
* (UAu92) 

10%% Senior Subord Bds 1997 - 
£100% r/j (11AU9Q 
12k% Senior Subord Bds l997(Bf£Var) 

- £109 (11AU02) _ 

Bekvis B.V. Zebras 22/1/96(Br £10000) - 

£72'.« (12*1021 

Blue Qrde Industries PLC 10%% Bds 
2013 (Br£50008i00000) - £97% 

(12AU92) 

SkjQ Cirde mdustrtes Capital Ld 10%% 

Cnv Cap Bds 2005(Br£S000&100000) - 
£100% (12AU02) _ 

Bntaima BUUtag 5odety10*% Bds 2000 
(Br £100008100000) - £98% * 

Brash Aerospace PLC 10*% Bds 2014 
(Br£100008100000) - £90* % % 

11 %% Bds 2008 (Br £100081000(8 - 
£101% 

British Airways PUC9*% Nts T997 - 
£96% (1lAu92) 

10% BOS 1998 - £98% (11AU92) 

10%% Bds 2008 - £994* (7Au92) 

British Gas Inti Rnance BV6*% Gtd Bds 
1997 (Br Si000810000) -$103% * 

(11AU92I 

British Gas PLC 107.% Bds 200l(Br 
£1000.100008100000) - £105% 

Bmfeft Land Co PLC 12%% Bds 2016 
(Br£100008100000) - £102% % 

|Y2Au92) 

British Talacommunlcations PLC 13*% 

Nts 1993 (Br£100.1000810000) - 
£10122 

Burvnah Castro! CapftaWereay) Ld9%% 

Cnv Cap Bds 2006<Ra$ - £110* 1 
97,% Cm Cap Bds 
2006(Br£5000850000j - £107% 

|1!Au92) 

Cable 5 Wntiess Int Rnance BV10*% 

Gtd Bds 2002 (Br £100008100000) - 
£ 100 % (10Au92) 

Coats Vlyett Rnanoa N.V.7*% Gid Red 
Cm Prf 2004 (Br) - 118 
Commonwealth Bank of Australa 11% Bds 
2001 (BrSA1000810000) -SA110% 1* 
(12Au92) 

Cosiam Rnance nv 7.5% Gidflod CnvPrt 
2003 £ 1 ( Certs 10 BO - 79 (12Au9Z) 

Dawson Rnance NV0%% GhTOedGnvPirl 
2004fCertsToBr £116) - £96 (!0Au92) 

ECC Group PLCG%% Cm Bds 2003 - 
£36 (7Avi92) 

East Midlands Bectncrtv PLC 12% Bds 
2016 (Br £10000 8 100000) -£118% 
Eksportfmans «fW Nts 1993 - £99% 

(11AU9Z) __ 

Bectncke de France 10*% Gtd Bds 2009 
(Bf£100008100000) - £106% 

□f Enterprise Rnanoo PLC6*% Gtd Exch 
Bds 2006 (Reg £5000) - £92% 

Expori-Import Bank of Japan8%% GW 
Bds 1997 (BrSCVafl - SC 105* 805 
(1lAii92) 

RrVandfRepubUC oi)9*% Nta 1997 (Br£ 

Var) - £99% (11Au92) ^ 

10%% Bds 1998 - £102% (11*102) 

Granada Group PLCU*% Bds 2019 
(Br£100008100000) - £100% (11Au92) 
GuvMeod Expert Finance Carp PLC 
9*%GW BdsSLOQfl IBr £ Var) -£97% 
Guxmess PLC 10%% Nts 1997 (Br £1000 
810000 )-£ 101 % (11Au92) 

Halifax BufUIng Society 11% Subord Bds 
2014(Br£100008100000) - £103 % 

<T2Au9E) . ^ _ 

Hammaraon Propertykw fiDwCorp 
l0k% Bds 2013 (BUI00008)00000) - 
£30% [11AU92) 

Hanson PLC9%% Cm Subord 2006 (Br 
£Var) - £100 (12AU92) 

Hanson Trust PLC 10% Bds 2006 
(BrCSOOO) - £394*. < MZAjx^) 

Hickson Capital Ld 7% On* Cap Bds 2004 

(Reg) - 1 17 (11 Au92) _ 

Hongkong a. Shanghai Banning Corp Ld 
PrtmCopUncffttg- S68W (10Aifi2) 

Hy ^^Stt^iaaa()i5(Brtioooosiooo(ra) 

_£119fc (7AU93 . . _ 

Imperial CtwmtaH IndustrtH PLC9*% 

BdS2005 -£3S». _ 

10% Bds 2003 - £99% (7AU32) 
international Bank tar flee 8 Oev9fc% 

Bds 2007 (Br£5000) -£977* 

10 %% NtS 1999 (Br£5O00) - £103% 

lQ%%NtS 1994 - £101% 2% (1lAu92) 

II 14% Nts 1995 - £102-4 .6 (10AU32) 
Vetand(Repub4c of) 11 %% Bds 
l994<Br£5000) - C*01% 
yyjBapuBhe d)8h% Nts 1994 -$108% 
(11Au92) 

10V, % BdS 2014 (BriTl0000850000) - 

£102 k. %i ^ 

i_Adbn*e Group PLC5%% Subord Cnv 
0S2OO^1O(W8SO()O) -£116% 7 

LatxTs«cSttlfis PLC9%% Bds 2007 - 
£88 T* % 

Sk% Cnv Bds 2002 - £76% 7 
Leeds P e r ma nent Bufckng Soctety 10%% 
Subord Bds 1996 (Br£5000) - £99% 

fllAuQSS 

ieite (John) PLC 10%% Bds 2014 

flrtlSoMlOOOOO) - £100% (10AU92) 
uovda Bank PLC 10U% SU»rd Bds 
lM(Br£10000) - EB8 1 *- % 

Lucas Industries. PLC 10V* Bds 2020 
(BrCI00008100000)- £93% (W«92) 
MEPC PLC9%% Bds 2004 - £88*%. 

10%% Bds 2003 - £92% % ( 7Au92) 

12 % Bda 2006 (Br £10000 8 100000) - 
£104%. (7AU92) 

Marubeni international Finance PLC9k% 

GW Nn 1994 - STUB 3 35 (11Au92) 
MixUctpekty Rnance Ld9%% Gad Nts 1997 
(Br EV3»1 - £97.90 

8 Provincial BkSg Society 10% Nis 
1397 (Br £Var) - £90^ («1 Au92) 

National Westm i nst er Bonk PLC 11*% 
Subord Nts 2001 (Br EVari - £105% 
Nationwide BUldng Society 11%% Nka 
199S(^ £60008100000) -£101% 

Nts2000(Br £10000) - 

pjl zeaivid9%% Nts 1993 - £96% 

Solic EWbic Wlro6Ca*J Cb Ld3 k% 

Bds 2061 - 3102* (l2Aii92) 

PLC 10%% Bds 2008 - £98^ 
P^son Swrfmg Rnance PLC I0k% GW 
BdS 2002 - CiOOm^ 


FenMiMc 4 Oriental Steam Nav Co 11%% 
Bds 2014 (Br£l0000810000(0 - £99%. 

Prudonoai Rnance Btf 9W& Gtd Bds 2007 

(BrtSOOO&100000) - B8314 _ 

FtMC CapMl Ld8h% Cnw Cap Bds 2006 
(Br CS000650000) - 690 (\2AiOH _... 
RMflana Capital PLC7W% Cm Bds 2002 

- £90 (7Au93 _ 

Royal Bank oi SooO and PL C tOV* 

SuOon] Bds 1996 (BrtSOOOUSOOO) - 

noon 

Royal Insurance PLC10*»> Nta 
l992tBrCS000) - £99,98 (7AuM> 
Sakisbun^J) PL COkit k NU I960 

(BrSMWSIOOOOO) -$111 WO 1 ** 2 * 
12 K% Nts 1996 - £105 H (10Aufi2) 
Salnrtwy RKmwwMsJsndsM 
Sy,%CnwCapBds 2006(Br - £141 
Seva Pi.CtOK% Bds 199$ - E99> 

I12AU9S0 

Stendki capital AB11%GWHts 1996 - 

£101K (7Au92)__ _ 

Sough Estates PLC 10% Bds 2007 - 

11 %% fiid»«tt2(Br £ Va»X25% Pty Pd) 

- £239h S (10AU9Z) 

6% Cm Bda 2003 - £114 k(11AuS 2) 
SmKh $ Nephew Rnance N.V. B«> cad 
Red Cn* Pri 2004 (Bf) - £112* (TW32I 
South West Water PLC10H% Bds 2012 
IBr El0000*100000) -£1D3K» 

Southern BKbie PLJC10K% Bds 2002 (Sr 

evw) -noiMiiAusa 
Sphnan ABTV.% Bds 1997 (Br 

$100006100000) - $10455 (10*1*2) 

Sun AHsncs Group PLC 10W% Nb 

1997IBr £1000.10000&100000) -£1001* 
fc (t2Au92) 

Svanak Eaponkredlt AB12* Nts 1994 - 
£103 X. (12A U92) 

S«mden(Klngdcsn ol)8K% Bds 1996 - 

ES7H|11Au92) _ 

9X« Bds 19B8(BfS5000S50000) - 
$1134 

11 K% Bds 1996<Br £3000) -£1®* 

TSB Group PLC 12% SuPoid Bds 2011 (Br 

riooooa iooooo) - £i09%> ii2Au92) 
Tarmac finance (Jersey) Ld9»% Cmr Cap 
Bds 3009 (Reg £1000) - £91H (12AiS2) 
Tasmanian PuHc Flnanoa Coip<3K% Gtd 

Bds 1993 (BrSAl00065000) - $A104X 
5 (12 Au92) 

Tats&LyH Intfin PLCSTata&Lyle PLC5H% 
T&LitFRGdBds SOOlfBr) W/WtflTSLPLC 
- £76* . 

Taytar Woodrow PLCl1>i% Nts 1993 - 
E97V& 8(11Au921 

Tosco PLC 10%% 80s 2002 (Br EVar) - 

Tesco Capital Ld9% Cm Cap Bds 

2005(Flag£1) -£119* H 7 * li *_ 

5%CmCap Bds2009(Br£5000&10000) 
-£117ft (7AJ92) 

Thames WWW PLC9v.% CmSutxwIBds 
2006(Br£S000590000) -£in%2K 
THORN EMI CapM NVB*% Gtd RedOm 

Prt 2004 (BrtBOOOt - £119** (11 At*2) 

31 Group PLC 10*% Gtd Bds 

2001(BrE1000410000) - CIOIHi 

(11Au92) _ 

Tc^ Bectrte Powwr Od Inc l1%Nte 2001 
(Br £1000.10000 8 100000) - £10645 
f11Au92) 

Toyota Mo»r Corp6?«% Bds 1997(Br 
iVW) - 810255 3J 55 (7ftu9 2) 
Trafalgar House PLC 10%% Bds 2006 - 
£87 y. ___ 

10%% Bds 2014 (BrC100004100000) - 
£88%(l1Au92) 

Ting Ho Steel Entwprlsa Corp 4% Bds 
2001{Br)-S99M11Ai«) 

UMteverPLC 12X% Nts 1994 -£102h 
Urflad wnfldom9% % Bds 2 001(8; 

ECU1000,100004100000) - £993 
gC9S» £96%{11Au9Z) 

Unttsd Newspapers Capital Ld8% GJd 
ExchPrtShs - £116(11*^3 
Victorian PUIc Athrs Rn Agarey9%% Gtd 
Bds 1999(Bt£Vars) - £97%. (l2Au92) 
wwoh water PLC10K% Bds 2002 (Br 

£5000410000)-£102% (10AU92) 

WoWwtch BuKflng SoeWy 11K% Subord 
NIS 2001 - £103% (11Au82)_ 


Sterling Issues by Overseas 
Borrowers 

N ft of ba^tene lnckideri 27 _ 

Aslan Development Bark 10%% Ln Stk 
a009fftefl)-£105%^ 

AuBtreMCcnuiionwBflllh of)11*% ui sot 
2015f ! 3) -£112(7Atfi2) 

Bank of Greece 10K% Ln Stk 2O10(Reg) - 

07** _ - 

CaBsa centrale Os Coopwatton Eoon 
12K% Gtd Ln Stk 20i3lReg) - £125% 
(IIAitfS) 

Groat Fonder Da Franca 14%% Gtd ui 
of) 13% U Stic 2005 - 

£12243 

EMM do France 12 X 1 % Gid Ln Stic 
2008(Reg) - C 125 *( , 2 AigZ) 

Eu ro p ea n investment Banks* Ln Stk 
2001 (Reg) -£97% 

9% Li S* 2001 (BitSOOO) - £97* 

9*% Ln Slk 2009 - £99V« 

10%% Ln Slk 20Q4(Reg) - £105K 

n% ui so* 2002(Reg) - £108* 
(1OAU02) 

mamHNtewMc of)t17i% Ln Stk 2009 
(Reg) - £113 |!2Aid25 
Hwko-Oueoec15% Ln Slk2011 -£136* 

% U (11Au92) 

lcrfand(Repub5c of)14Vi% Ln Slk 2016 - 
£131 (1lAu92) „ 

mco Ldl5*%llna Ln Slk 2006 S Hep Opt 

- £131 

Ifnvnattonai Bonk lor Rec 8 Dev9*% Ln 
Stic 2010(fteg) - ElOOk^ 

11 ^% Ln &ti( 2003 - £113^ 

Malaysia 10%% Ln Stic 2009(Reg) - 

New Zedand 11‘*% Stk 2008(Reg) - 
DIO'V. (12Au92J 
11 %% Stk 2014(Refl) - £114% % 

Nova Scotia(Prwlnce of)ll>% Ln3w 
2019 - £112% (12AU92) 

16 *% Ln Stk 2011 - riSl * ; il 2 ^5 
Petroteos MexKm»14*% Ln Stk 2006 - 
£109* (11Au92) , 

Pcatug^lRep of)9% Ln Slk 20l8(PeQl - 

py^teS tite Quebec 12*% Ln Stic 2020 - 
£119* (7Au92) . ^ 

SpaMKingOom ol)ll*% Ln Stic 

TrStod'aTotl^HopuBic 04m%% U» 
200S(Reg) - £123 4_ 


Listed Companies(exduding 
Investment Trustsj 

Na of uargak a included 20516 _ 

PLC >12% Cum Pri £1 -93 

ABN^AMRO mgs N.v Ord FL5 - NG45.7 
X JjSjfiTls 37 6 6 .06 .0B M -1 
.133 .16 23 

ADT LdOom Sha $0.10-390 5 
AMEC PLC 19% Uns Lit Stic 1992 - £100 
(l0Au92) 

ASM Capital F)naiic8(JaiwirtLd9%% OJL 
Cap Bds 2006 (Hog Unm 100p) - £79% 
(12AU92) 

Aberdeen Trusi PLC Ord 10p -30 
Aberfonh Smater Companies Tsf PLCOrd 
25p - HO t * 

Wts 10 SUb For Ord - 47 8 _ ^ 

Abb ua i Adas FundShs of NPVfSterfng 
PortfoSo)-CI .046 

Aetna Malaysian Growth RmdtCaymaniiii 
Ord SO 01 - SSVi (1 !Au92) 

Artdato HWga PLC75P {N«l lal ftad Prt 
SOp - 0% (7AU92) _ _ K 

Albert Flatter Group PLC Warrants To Sub 
For Ord -0k (11Au92) 

ADR <10:1) - $7.08 

Atexandsrs HkJg* PLC'A1RaLV)Ord ,0 P - 
14 (lOAu92) 

Al Nippon Airways Co LOSte ComSj 
Y50 - SO 6375 Y 872 9677 80.79275 
AUbiu AG HkSg Shs DM50 (RFD-1/1/92) 
(Con 12) - DM1713 (12 Au 92) 
AWdLoSlon Properties PLC 1W%« 
Mig Deb S» 2026 - £97* * (IfflWtt) 
ARed-Lyonfl PLC ADR (1:1) -SUM 
S'4% Cum Pri £1 -52 
7*%CumPrf£l - 73 (11*u92> 

7*% Red Deb Slk 86/93 - MS* 

VivbDro 5th 2009 - £114% 45. 

7*% Una Ln Stk *W8 - £91 2 
AOed Radio PLCOrd 25p - 15 (12AU92) 
AteM-Signal tecShsaf Com Sbi Si ~ 
555* (10AU92) 

AlphsrtMric PLCOrd 25p - 6 7 8 
AM PLC 5.5% Cnv Gian Non-Vtg Red Prf 

Ar^ar~ Oay HokansP PLC 10%% Cum Rad 
PrisSStoeet , 

Amwttsd> CorpSha of Com Slk $1 - 
E35S (IIAuflZI 

Andrews Sykes Grckte PLCCnv Prf sop 
65 

Argtan Group PLC Ord 5p - 205 fl 
A±lrcbtocCotn Stk NPV - S2rV«^ 
Abated fit tosh Foods PLC 7*% Lk» 


Ln SOI 67/2002 SOp -43(7AuS2) 

AtlOS Copco ABA Stis SK25 - SK246 SO* 

2* 3 

Alfwoods PLC ADR (5:T> - 310.719643 
Attwoods (Flranoe) NV8*p Gtd Red Crv 
Prf Gp - 75* 

Austrate 8 New Z e—a nd Banking Qp New 
Shs 5A1 (PP) (Reg) - £037# 

Australian Agricultural Co Ld$A 0.50 - 
325 

Automated SecwftyfHIdgs) PLC 5% Cnv 
Cum Red Prf £1 - 66 (HAuSZl 
0%Cnv Cum Red Prf £1 -58 9*60 
Automotive Products PLC 4.55% Cun and 
Prf £1 - 50 (7AuS2) 

9% Cum Prf El - 86? 95 (7Au92) 

Ayrshire Metal Proouda PLCOro 26p - 35 
(T2AU92) 

BJLT Industries PLC ADR (1=U - 813% 
(12Au92) 

BET PLCADR (4:1) - «8-S747ti> 

5% Perp Deb Sdi - £47% (7Au92) 

BfCC PLC4^%fl=mty 6%) 1st Cum Prf Stk 
£1 - 50 (7Au0G) 

BM Group PLC44p (Nat) Cnv Cixn Red 
Prf 20p -57 

BOC Group PLCADR (1:1) - S11-43 
(7Au921 

4-55% Cum Prf £1 -62(11Au92) 

1254% Un9 Ln Slk 2012/17 -£116*1 
B S.atntemationaf PLC !2K% Una Ln Stk 
93198 - £97 (l2Au92) 

BTP PLC7-5p(NeO Cnv Cum Rod Prf 10p 
-144 

BTR PLCWorrants 1S95f9610 Sub for CM 
-69 72 

ADR(4:1) -S31^8 

Bank of katencKGovamor 8 Co oQUmts 
NCP Stic Srs A £1 8 £9 Uouidation - 
£10* (7AU92) 

Units NCP Stk SraA lr£18lr£9 
Liquidation - IDOlOS 

Bank ol Wales PLC 13*% Subord Uns Ln 

Stic 95/97 - £105 (11Au92) _ 

Barclays PLCADR (4:1) - 62X9992 4 
Banteys Bank PLCftegSrsO Prf Unit - 
829 26.05 (IIAuflO 
8*%UnsCapLnStic86/93 -£9B* 

12% Uns Cap Ln Slk 2010 -2112 
I12AU92) 

18% Uns Cap Ln Stk 2002TO7 -£131Y 
Baroom PLCOid 20p - 78 8 9 
Baring Chrysafis Fund LdOrd 50.01 -S7* 
Barings PLCB% Cum 2nd Prf £1 -98 
(11AU92) 

9X% Non-Cum Prf £1 -118* 9* 

Barto Ckoup PLCOrd b€D.10 - £0515 
Ban- 8 Watece Arnold Trust PLCOrd 2Sp 
- 485 (11AU02) 

Rfl« PLCADR (2:1) - Si 9.7 (fOAu92) 

354% Deb Stic 87/92 - £99 

10*% Deb S« 2016 - £103% (12 Au92) 

10 JB5m* Deb Stic 96/99 - £102* 

(11AU92) 

7*% Uns Ln Stic 92/97 - £91 * 

Betfeys PLC 10% Cum Prf £1 - 100 

(11Au92) _ 

Beazer PLC6*% Cnv Uns Ln Stk 2000 - 
£114(!QAU92) 

Benny PLC9U9% Own Red Prf 2014 £1 - 

99 

Bergssen d-y AS - A“ Vtg She NK25 - 
sCteOBS NKB8.68 70 2 
*8” Non Via Shs MCiS - NKBB.79 M 
7070.1 311S5S2224KS53 
Btsfcfti Mining PLClOp - 10 (7Au92) 
B la ckwood Hodge PLC 9% Cum Red Prf 
£1 - 40 (l2AuS2) 

Blockbuster Entertainment Oarp She Com 
StkSaiO - S12* (1lAu92) 

Sue Cirde IndMles PLCADR (in) - 
9357 (1 QAu92) 

Boddfcxxon Group PLC9*% Cnv Uns Ln 
Stic ZQGOfOS - £155 (11Au92) 

Booker PLCADR (4:1) - $29* (!2Au92) 
Boo((Hemy) 8 Sons PLCOrd lOp -152 
(12 Au92) 

Boots Co PLCADR £1) -SIM 
7%% uns Lit Stk 68/93 - £96* (7AU92) 
Bowthorpe PLC 7% Uns Ln Stic 90/95 - 
£70 

Bradford 8 Bngtey BuOdng Soctety11%% 
PWm kit Bearing 9te £10000 - £99* 

100 _ 

13% Perm Int Bearing Shs £10000 - 
£110* 

Brant writer Group PLCWts lo Sub tar 

Ord - 2* (12 Au92) _ ^ 

85% 3rd Non-Cun Cnv Red 2007/10 
£1 -4 

Bridon PLC6*% Una Ln Stk 2002/07 - 
E63t(7Au92) 

Bristol Seotts PLCOrd Stic 5p - 95 
(11Au92) _ 

Bristol Water HWga PLC Ort El -SS2fffi 
(7Au92) 

Bristol 4 West BuMng Soctawl3%% 

Penn M Bearing Shs 91000 - 9110% 

* * * 

Brtiannla autidtog Society 13% Perm Int 
Bearing Sh& £1000 - £110* % 

British Airways PLCADR (10:1) - $46* * 
%JB5 

British Alcan Alunmum PLC 10*% Deb 
SA 69/84 - £98(11 Au92) 

Brittah-Amencan Tobacco Co Ld5% Cun 
Prf Stic £1-50 (7Au92| . 

British Bio-Technology Group PLCOrd 5p 
-422 

British Petruteum Co PLC 9% Cun 2nd Prf 
£1 - 87 (11Au82) 

British Shoe Corp Wgs PLC4.Q2S% 

(Fntiy 5*%) Cun 2nd Prf £1 -62 

(IIAuSZ) _ „ 

4 J5% (Fmly 6*%) Cun W Prf £1 -55 
British Steel PLCOrd 50p-S33*ft*4 
* ST! * * ft S27 .722 * 5 5 * .277 
.47 * * * .76 

ADR (10:1) - $10.79964.839639_ 

.849638 -65 £65 -87464 * 3 1 S3963G 
985 1 

11*% Deb Stic2016 -£100* (11AuB2> 
British Sugv PLC 10*% Red Deb Stir 
2013 -£lQ64hfi*B 

British TWeoommutications PLCOrd 2Sp 
IRegd im Cen-105p To Pay) -231 2 * 
33*445* * .62 6 8** 7 J81 K 
388.12* .62 9940 1 
ADR (10=1) 2nd Instalment - $45* .65 
British Thornton Hldga PLCOrd 5p - 10 1 
(10Au92) 

Brixson Estate PLC 950% 1st Mtg Deb Slk 
2028 - £90* 1 (7Au92) 

Br own 8 Jackson PLCOrd Ip - 7% * * 
(12AU92) 

BuUterfHP.JHldgs PLC 8*% 2nd Cum Prf 
£1 - 104 

9*%CunPrf £1 - 1004 
Bund PLC 7% Cnv Uns Ln Stic 95/97 - 
£79 .46 * (12AU92) 

Bumah CasM PLC7*% Cun Red Prf £V 

— 67 B 

Bum Stewart DftstHara PLCOrd lOp - 132 
6 

Burton Group PLC 8% Cnv Uns Ln Stk 
1966/2001 -£66 7 
CRT Group PLCOrd TOp -95 
CaJrd Group PLC7p Cun Cnv Red Prf 
2009 lOp -82 

CaMforma Energy Co Inc Shs of Com Slk 
$0.0675 - £6.324g2&* S 12K* 
Cambridge Wate Co 13% Red Dab Stk 
2004 - Cl 15* (11Au92| 

Capital 8 Counties PLC6*% 1st Mtg Deb 
Slk 93/98 - £81 (7Au92) 

S*% 1st Mtg Deb Stic 2027 - £94* * 
11 *% 1 st Mtg Deb Stii 2021 - £107* 
(10AU8Z) 

9*% Uns Ln Stic 91/98 - £9« 5_ 
Cwtton ComniUScatiaRS PLCADR (21) - 

$2139 (12AU92) _ 

Centex Corporation Shs of Com Stic 9035 

- $51 * (7Au92) 

Channel Hokkngs PLCOrd 5p(Ex Rights) - 
15 6*7 

Chartstfood AManoe Wgs Ld8*% 1st Mtg 
Deb Stic 95198 -£B9(11Au92) 

7*% Uns Ln Slk SOp - 27 (7AuS2) 
Charter Con s o lidate d PLC2p(Br) (Cpn 56) 
-498(7Au92) 

Chepstow Raoecouree PLCOrd 2Sp - 800 
(7Au92) 

Ctfingson Corporation PLC 9*% Cun 
Red Prf £1 - 72 |iQAu92) 

9% Cnv Uns LnStic 1999 -£46 
Churchbury Estates PLC 9% Uns Ui Stic 
2000 - £60 

City Site Estates PLC 7% Onv Uns Ln Stic 
2005/06 - £60 

Claromonr Gannams(Hokings)PLC Ora 
I6p - 208 13 (11 Au92) 

Oewtiand Race Ho Wn gs PLC4*% Red 
Dob Stic 68/33 - £94* (10AU92) 

7% Red Deb Stic 88/93 - £97* 

10*% Red Deb Stic 90/95 - £99* 100 
Opto Blowers PLCOnt 25p -360 70 
I12AU921 

Co-Operative Bank PLC939* Non-Gum 
tod Prf £l -107* (10AU92J 
Goals Patens PLC4H% Uns Ln Stk 
2002/07 - £56 (11AU92) 

6*% Uns Ln Stic 2002/07 - £76 
(l2Aid2) 

7*% Unti Ln Stic 90/95 -E92(12AU9Z) 
Coats Vbeb PLC4J9% Cum Prf £1 - S6h 
Cdtarvisaon PLCOrd 5p - 105 6 (7Ajfl2J 
Commercial Union PLC35% Cun Red Prf 
£1 - 56 (11Au92) 

6*% Cun tod Prf £1 - 106% 7* *4 
C ommerzb ank AGCdtepss Warburg) 

0M10 - £16* (10AU92I ___ 

Coopu (Frw»k*) PLC85p (Net) Cnv Rea 
Cun Pig Prf lOp-57 7 9 60 
Country Cteutis Hkfgs PLCOrd 5p - 138 

(11Au92) _ 

GoutsUds PLCADR (1:1) - 583997 
(7Au92l 

7 V.% Eteb Stic 6M4 - £96 (7Au92) 

5%% Uns Ln Stic 94TO6 - £88 7 
(f2Au92) 

6*% Uns Ln Stk 94/96 - £88 % 

7'4% Uns Ln Stk 94/96 -£90K * 

7*.% Um Ln Stic 200Q/05 - £85* 
(12AU9Z) 

Cawtteids Ctothkig Brands Ld7Vi% Cum 
Prf Stic £1 - 67 

CovenvyBUkting Sodety 12%% Und Men 

^v&*oIdiS«fteginooo) -£iacr~ * 

Croda totsmattoruf PLC 66% Cum Prf £1 

Oafy Md 8 General Trust PLCOd SOp - 

EB1 (12AU&2) _ 

oaky Farm wemaaonar WdgS LdO« 
S035(Hang Kong Register) - SH1C85 
.792794 __ ^ 

Ddgety PLC485% Cun Prf £1 -62 
(11Atf92) 

Dates Estates PLC 7.75% Cnv Cup Red 
Prf £1 -3(11Au92) 


Deoenhems PLG6*% 2nd Deb Stic 90/95 
- £89 (12AUB21 

TiZv ftelnsik 2002/07 - ate 
DevantahfJ-AJ PLC10%% Deb Slk 2017 - 
£100* 

Omturat Group PLC 9-75% Cun Prf £1 - 
*8(10*02) 

Dunkeld Group PLCOrd ip - 3* (10Aitf2) 

Dunlop Pfamotions Ld6%Cun Prf £1-53 
Em MWands Beetrtdty PLCOrd BOp - 
£3.48 

Ord5QplRegtotC«rT-l70pPd) -271 2 

3*4.14578801 6*_ 

East wor ces w rahk a Waterworks Co 9%% 

Red Prf Stic 96/97 -niOOlAc£2) 
Eostbowrw Viteer Coi2*% Red Deb Stic 
2004 -£112.1 HlAi«a 
Eastern Electricity RJCOfti SOp - £3-3 
M1 Au92) 

Ord50p(ReglntCert-i70pPc6 - 261 2.13 
35*609 

Q Oro hentogftExpiorailan Co PLCOrd 
lOp - 365(l2Au92) 

BtioO(B.) PLC 7% Cnv Cun Red Prf £1 -8 
fl2Au92) 

Engftsh China Days PLCADR (3:1) - 
s28K 

Enron CorpSha of Com Stk $10 - 
$45.473479 (7AU92) 

E nt yp riee 08 PuC1i%% U"8 Ln Stk 2016 
-£109* (11AU92) 

Erk»acto(L-M.)(TeietonBktteboteget)Ser 

B(ReraSK10 - $19.7 20* 20*^102 3 
* 4*5 5 31 * 88 6 * % J578 .78 

7* * 88 9 * _ 

Frier Water PLC 10*% Deb Stk 94/96 - 
£9S(12Au92) ^ 

3*% Perp Dab Stk - E2B6 
E state s 8 Agency HMgi PLCH^5% let 

Mtg Deb Stic 2020 - £99* (7Au92J __ 

Esraies Property tnvestmant Co PLGT«% 

Uns Ln Stic 8W92 - £60 HIAufl^) 

Elortorook Properties PLC Ord £1 - 75.8 
Euro Disney S.GA.Sha FRIO (Defwstary 
Recoin) - 88B 7< 80 B 5 90 
Shifflio (Bf) - BOM 8-95 $ 16-7788 
FH16V4 83 2. M R .654.18 .4 .62 .63 .7 
.95 6.15* H 31 
Eurocamp PLCOrd Sp - 284 6 6 8 
Europe Mnarals Group PLCOrd lOp -89 
(iiAusa 

European Leisure PLC8.75p (Nat) Cnv 
Cum Red Prf 25p -4 
Europeen Motor Wgs PLCOrd 40p - 97 
8* 

Eurotunnel PLC/Euratunml SAUrtits(1 
EPLC Onf 40p 6 1 ESA FRIO) (Br) - 

FR32.64 32.72 _ ^ 

Unite (Stoovam Inscribed) - FR3245 A 

Fndr WtspEPLC $ 1ESA WrttoGub 10 
Unite) - £20 

Fndr Wts (Slcovam Inscribed) -FR200 
Everad Bardon PLC72SP (Nep Cnv Red 
Prf 2Sp - 54 (12 Au9Z) 

3.85% Cum Prf £1 - 37 (1QAu92) 

II^Sp Cum Rod Prf 2005 lOp -71 
Ex-Lands PLC Warrants to sub tor Shs - 
10 (7Au92) 

Esftioratian Co PLCOrd Stk 5p -186 702 
(10A||92) 

Farringtord PLCOrd 6p - 7 (7Au92J 
Ferranti toternaSonaf PLC 3-5% 2nd Red 
Cum Prf £1 - 26* (12AU9Z) 

Rrat National Ftoanoo Carp PLC 10% 

Subord Uns Ln Stk 1992 - £91 
(11AU02) 

Flam PUD ADR (4:1) - $13^55 (11 Aid2) 
Ragstone HoWngs PLCOrd Ip -1 
(11Aufi2) 

Rucr Corp Com $0^25 - $38* (llAuffi 
Fates Group PLCOrd 5p - 48* 

Foreign & Col Reserve Asset Fuxf Ld 

PtrftedPH $0J» (Japanese Equities) - 
Y994 (7Au92) 

Forte PLC 10-5% Mg Deb Stk 91/96 - £99 
(12Au92) 

9.1% Uns Ln Stk 95/2000 - £93* 

Forth Ports PLCOrd 50p - 144 6 
FrtwOy l totals PLC4V% Cnv Cum Red 
Prf £1 - 67 (11Au92) 

7% Cnv Cun Red Prf £1 - 756 
(!1Aifi2) 

GKN (United Kingdom) PLC 10*% Gtd 
Deb Slk 90/95 - £99* * 

10%% GW Deb Stk 92/97 - £103 
(10Au92) 

ON Great Nonlc LdShS DK100 - DK3192 
(11Au92) 

G.T. Ch&e Growth Fund LdOrd $0.01 - 
E20%+21** 

Warrants to sub lor Ord - $10% 

GTE Corporation Shs of Com Stic $0.05 - 
S35.(w 

General Ace firaaiife Assc Corp PLC 
7%% Uns Ln Stk 87/92 - £96% 

7*% Uns Ln Stic 92/97 - C93K6 
General Etoetric Co PLCADR (1:1) - $*.18 
7K% Uns Ln Stic 88« - £S8 (7AuB2) 
Genesis ChOe Fund LdWts to Si* for Pig 
Shs 50-01 -$8*8* 

Gfebs a Dandy PLCOrd 10p -82 
(1 QAuB2) 

Oaxo Grotto Ld6%% Uns Lit Stic 65/95 
50p -43 

Gtobor Stock Investments LdPtg R*d Pri 
• $0.O1(Far€astEqutiyPtfofio) -$11^2 
(7Au92) 

Ptg Rod Pri ^ 

S0J)1(UKHighlnooinePortfo5o) - 493 
(7Au92) 

Glynwed In la mefl onal PLC 10*% Uns Ln 
Stic 94/99 - £95 B 

Gold fields Coal LdRO-50 -90(7AU92) 
Grace (WJL) a Co Com Stk Si -$36* 
(7Au92) 

Grand Me tro po O t a n PLC 5% Cum Prf £1 - 
49 51* 

6K%Cum Prf£1 -53 
Great Portiand Esta tes PLC 9-5% 1st Mtg 
Deb Stk 2016 - £94* (12AU92) 

New 1«% 1st Mtg Dab Stic 2021 - 
£104* 

Great Urwersal Stores PLC5%% Rod Uns 
LnStic -£49 

8K% Uns Ln Stk 93/98 -£92 
GraensAs Group PLG8% Oum Prf £1 -98 
(11AU92) 

11 *% Dab Stic 2014 - £113* * 
(12AU9Z) „ 

8*% hid Uns Ln Stic - £88 (10Au92) 
Greenoora PLCOrd lr£1 XX) -f£2^2-«3t 
Greenwich Ramoces PLCOrd 6p - 3* * 
4*(1lAu92) 

Greycoat PLC9*% Cum Red Prf 2014 £1 
- 24* 5* 

12.65% Uns Ln Stic 90/92 - £98 
(12AU92) 

Guinness PLCADR (5:1) - $49-39 A AX 
AS .57 % % 

HSBC Wgs PLCOrd 75p - SH50581977 
p 328 9 30 1 1 .17 2 2 3 * 4.17 * J87 
5 66 .17 Vm * .67 7 
OrdSHlO -$H53p 355 ^2* *6*7 
* .688 

Ord 75p (Hong Kong Reg) - SH50-96 
1J253701 

Ord SH10 (Hong Kong Reg) - SH53 
217318 29825 X * * .6 .77 .770175 
11.69% Subord Bds 2002 (Reg) - 
£100* * * * 

11.69% Subord Bds 2002 (Br £Vte) - 
£100* 

HsMax Bukting Society 12% Perm tot 
Bearing Shs £1 (Reg £50000) - £108* 
(12AU92) 

Hal Cngh iBB rin o(Hidg^PLCSJ5% Cun Prf 
£1 — 55 

Hambroa Eurobond& M onay Msdnst Fd Ld 
“ Red Prf ip(Managed Fuid) - 


jctoarvresbjrg Cons Invert Co Ld RQ.10 - 
£7 R 61 Ki 

Johnson & FHi &wn PtClimOirn 
Prf £1 - l08n2Au92) 

11% Uns Ln Stic 99/90 -£39 91 
H2AaS2) 

Johnson Group Cteenora. PLC7jp(NaQ 
Cnv Cum Red Prf lOp -112 
johnsoaMtftfiey PLC8*% Mig Deb Stk 
MS -£93* 

Kslima Corp She of Com Stic Y50 -£34» 
Y 744.B6857G 54 5 B 02^965 6 
Kenwood AppBancesPLCOrd 10p -289 
70 1 3 4 _ 

Koppei Ca m or a tion LdOrd $S1 - 

sssaiffr* 

KtelmmrT Endowment Po4cy Tst PLCOrd 
Iflp -100* 

Korea Asia Reid Ld Shs $0.01 -$7%8 
(7AUB2) 

Kqraa-Europe Fund LdShsQDR to BQ 
$0.10 (Cpn ^ - $1700 1780 
Kvaemer AJS.me ASh* NK12L50 - 
NK15&46 153-788915 (11AU92) 

B Shs NK12JSO - NK 1 45444 * 9* J5S 
50.45 (11AU92) 

Kymmaite Corporation Shs FM20 
(U nr estricted) - FW6L192 
Kyowa Sotasna Bank LdS heof C om Stk 
Y50 - Y58D 344119 0.107962 (12Au92) 
Lsdbrolie Group PLCADR (Iri) -S19S 
Lslrd Group PLC8% Itoe Ln Stk 88/93 - 
£90H2Au92) 

Lsmont HUBS PLC10% 3rd Cun Prf £1 - 
96 (11AUB2) _ 

Land Seculties PLC8% let Mtg Deb Stic 


Hammersan Prop tnv&Oev Corp PLCOrd 
25p -231 1 2 

Hflfdys & Hsroons PLCOrd 5p -270 
(T2AU92) 

H u rtogton IGRirida PLCOid 5p - 153 6 
(11AU92) 

Harrison Industries PLCOrd TOp - 5 
Hawtvi PLC*J99% Cum Prf £1 - 46 
(HAu92) 

Hay & Robertson PLC&% Cum Prf El - 
80(7Au92) 

I leaotem Group PLC 5.8% Cum Prf El - 
61 (1QAU92) 

Hepwradi Capital Hnance Ld 112fl% Cnv 
Cap Bds 2005 (Reg) -115*9 *66* 

7 * 

Hickson Int erna tion al PLC8%% Uns Ln 
Stt 89^4 - £93 (12AUB2) 

HBsdown Hkfgs PLCADR(4:1) - $10.18 
(7Au92) 

Honda Motor Co LdShs of Com Stk YSO - 
YI244J2Y9375 50 2JD0625 5.046 
3.481675 80 9.556 70D7 
Hong Kong Land Hkfgs Lfl Ond $0.1 0 
(Hong Kong Rap) - SH1L32728 
(12AU92) 

House of Fraser PLC 8% Uns Ln Stic 93/96 
-£81* 

8*% Uns Ln Stk 93/98 - £84 8 
(11AuB2) 

Housing rim Corporation Ldi1*% 
Deb Stk 2018 - £1064* 7 (7Au92) 
Hudsrprint Group PLC CM Bp - 5 % 6 
LAWS Group PLC “A" Ord WXL2S 
(Ex-DMdsnd) - <QU (12Au92) 

IMI PLC7*% Uns Ln Stic 88/83 - £96* 
(10AU92) 

IS lUmaliiyin Fund NVOrd FLO.01 - Stik 
(I1AUB2) 

Iceland Frozen Foods mgs PLC Cnv Cum 
Red Pri 2Qp -137 6 8 
■ ngw oith Moms (Sstake) Ld7% 
Non-Cun Prf 5Qp -17 
toctapePLC10*% Uns Ln Stk 90/95 - 
£100* (12Au92) 

Inoustrlal Control S erwosi Grp PLCOrd 
lOp - 138* 9 

Inti Sto* Exchange Of UK&Rep of Ir 
10*% Mtg Deb Slk 2016 - C100* i 
I12AU92) 

Irish Life PLCOrd trCO.IO - l£1.755 1.78 
1.755 p 165 

JF Pectfic Warrant Co SAWte to Sub tor 
OrdtReg) - 15 

JIB Group PLCOrd fOp - 117 * 9 20 
JonSne Motneson Hkfgs LdOrd 3025 
(Hong K<mg H e ge te ri - SH3* 3.78 
SH55289113 887209625 .790375 
Jvdm Sr t tfkV^ mgs LdOrd $005 
(Hong Kong Roaster) - SH242354 
IDA'S (Br) - $110\ (12Au92) 
jemers,Princes StreetB O to u gh Ld 10% 
Cum Prf £1 -115 (10AU921 
Jersey Eieetrtaiy Co Ld’A" Ord £1 - 950 
(12AU92) 

Jessups PLC73P (Net) Cnv Cum Red Prf 
SOp -72 (1QAU92) 

Jeyes Group PLCOd 5p - 453 


9% 1st Mtg Dab Stir 96/2001 -£93K« 

10% 1st Mig Dob Stk 2027 Otegft - 
£100 _ 

8*% Uns Ui Slk 92/97 - £93 
Laporte PLCOrd 5Qp - 483 4 5 7 8 0 90 
90 2 5 

Laporte Amalgamation PLC 10*% Deb Stk 

04/99 - 2100 _ 

LA5M0 PLC 10*% Deb Stk 2008 - 
2101% (7Au92) 

Latin American Ex&a YWdRjndU/tite - 
$9* 

lebowa Ptetinum Mhm LdOrd R0JM -15 
(7AU92) 

Leeds 

Perm tnt Beertog Shs £1000 -£110* 

Leeds Permanent MUgSoclety T3%% 

/term bit Bearing £30000 -El 16* 7 
Lawtopohr^PWinerahlp PLC5% Cum Prf 
Stk£1 -46(10Au82) 

7*% Cun Prf Stk £1 - 71 (7Au92) 
LewteCJotetiP ra perti Ba PLC9*% Mig tteb 
Stk 92/97 - £96* 

Lex Service PLG0*% Uns Ln 8tk 92/97 - 
£90*(7AU92) 

me d ia l PLC P* Cum Prf 21 -40 
niAuBZ) 

LNy (SB) & CoShi of Com Stk NPV - 
4ro* (fOAusz) „ . 

UT HoMtogs PLCM7% Cum Red Prf Sp 

Lombard NortoCuM PLC 5% Cum 2nd 

Prf £1 -48 

6% Cum 1st Prf £1 -52 
London SecMdty PLC Onf 50p (Regd be 
Cart-170p Pd) -2824578 * 990.15 

*251.15 22 _ 

London totemi tion a l Grotto PLCADR (5:1) 

- $18.14 (12AU92) 

Lonrho PLCADR (1:1) -S1A56 AS J55 
108% 1« Mtg Dab Stk 97/2002 - £92 
(1lAu92) 

Lookers PLCS% Cnv Cum Red Prf 21 - 
84 

Lowfffm) & Co PLC6J5% Cum Cnv Red 
Prf £1 - 100 _ 

Lucas Induteriea PLC10%% IM Ln Stic 

92/97 -£100* _ 

MEPC PLC«% 1st Mtg Deb Stk 97/2002 

- £97% (12AU92) 

12% 1st Mtg Deb Stic 2017 -£113* 
C12AU92) 

8% Urts Ln Stic 2000/05 -£79* 

10*% Uns Ln Stic 2032 - £91 % Rb 
(10AU82) 

MR Funtee Group PLCOid lOp -112* 

3* * £64*6*6*7 
Malayaian Smel o r Cos Fiaid (Caywari)Ld 
Ord SOjOI -S6(12AuS2) 

Manchester Urtited PLCOd lOp -OT84 
Mandarto Oriental tntemaiforal LdOd 
50.05(Hong Kong Rate -SH6.15# 
MansfMd Brewery PLCOrd£1 -67580 
80 2(12 Au92) ^ _ 

Manvrab PLCOrd SOp {Regd tot Cert-170p 
Pd) -3267* 89 

Maries $ Spencer PLCADR (6:1) - S34J2 
7% Cum Prf £1 -7B(l2Au92) 

Uaitey PLC6*%Cum Prf£1 -60 
(1QAu92) 

Medsvs PLCADR (4:1) - $11% 2 -48 * % 

Mec9tenanaanFixidljdlORs(Br)(ki 
denom o«10 She) - $565 80 (11AuCfi) 
Merchant Retail Group PLG0%% Onv Uns 
111 Slk 99/04 -£57 80 
Merctsy totemational tov Trust Ld Pig Red 
prf Ip (Reserve Fixid) -£49-3812 
(11AU92) 

Maroury Satectad Trust She NPV UJt 
Fund(Bf) - $25.63 (10«K) 

IM-Sihmx Wa»r Col 1* fisd Dab 9h 
2012ns - £106 (11 WEB) 

Mktend Bank PLC7»% Subord Uhs Ln 
Sft BSI93 - £95* (7*«) M 
10 *% Subort Una Ln Sdi 93iB8 - £100 

X1 _ 

14% Subord Uns Ln Stt 2002107 - 

e 116 * 

Mrfands Btorlcfcy PLCOd 50p - E3JT 
niAu92) 

Old BOp (Regd Int Cert-I TOp Pd) - 297 

99300.152368 

Mitel Corporation Cam Shs of NPV -£0.95 
(I0AUS2) 

Mitsubishi □ e ctrte C uf por a McmShs otOom 

Stk YSO - Y411J941 ^ 

IftsUblsHi That 8 Banktog CorpSha o< 

Com Stk Y50 - Y783 jB 47892 4J06868 
.71 8-574 90 4^42525 
Monsanto Co Com 90c $2 - $55,825 
(7Au92) 

More OTOfral PLC10% 2nd Qen Prf £1 - 
90^ (7AU02) _ 

Morgan Craotote Co PLC9*%M> Stk 
99/2000 - 297 

Mount Charlotte hwen nante PLC10V% 

1st Nta Deb Stk 2014 -2100% 

N8C^Kto PLC 13%% Deb Stic 2016 - 
£128% 9 

NMC Group PLC7.79P (Net) Cum Red Dw 
Prf TOp -45 6* * 

NSM PLCOrd 25p - 24 4 0 7 
National Westm i nster Bank PLC 7% Oan 
Prf £1 -66* 

9%Sitooiri Uns Ln Sdi 1993 - £97* 

8* 

12*% Sttoord Uns Ln Slk 2004 - 
£112* _ ^ 

New Brunswick Raffway Co Farp 4% Com 
Deb Stent GU by C-PJ - £30 (12Aite2) 
Next PLC7%’A" Cum Prf £1 -59 
10%"B- Own Prf SOp .42 
Norsk Data AS Ctess'B" (Non Vtg)NK2 - 
DM1.19688 NKSJS8 

North Housing Association LdZaro Cpn Ln 
Stk 2019 -550(12AU9Z) 

Zero Cpn Ln Stic 2027 -240(12Au92) 
Nmtti of England BJdng Sodscy12%% 
Perm tnt Booring (£1000) - £103 
Norm Survey Water Co9*% Red Deb Stk 
94/96 - £97 

Northern Sectrie PLCOrd 50p (Regd tot 

Cert-l70p Pd) - 312 5.16 7 9 _ 

Northern Eng in e ering todustrtss PLC3% 
Cum Red Prf £1 - 36 fi2Aufi2) 

8*% Una Ln 9fl( 88/93 - 295* 

(11Au92) 

NORWBB PLCOrd SOp - £3-17 
Old sop (Regd tot Cen-i70p Pig - 315 
67820.16 11249 
Novo Group PLCGfd tip - 37 (12A*JflZ) 
Cktean WtisonsHdgsLdOrd20p -434 
O ce oteca Group PLC9*% Cum Red Prf 
1993 21 - 98 100 (11AU92) 

Warrants to sub tor Ord -2 
Old Court Currency Fund LdPtg Red Prf 
saoi(Sterma) - no-2S8(tiAusg 
Osaory Estates PLCOrd 25p -3* 54 4 4 
* * * 5 

p $ O Property Hotfngs Ld7*% 1« Mig 
Deb Stic97/2002 -BB501AU92) 

PacMc Gae & Beetric CbShs of Con Stic 
$5 - £17.183212 

Perk Food Group PLCOrd 2p -124* 
Pearson PLC 9-3% Uns Ln Stic 96/2001 - 
£96* (12AU923 

Peel Hkfgs PLCS*% 1st Mtg Dob Stk 
2011 - £85* 

5J35% (Net) Cnv Cum Non-Vlg Prf £1 - 
48(12 Au92} _ , 

Peridns Foods PLCapQiep Cum Onv Red 
Prf lOp - 88 (11 AufiZ) 

Peeultoa SJL Ord Shs NPV (Br In Denom 
1.5 & 10) - BF9460 GOO 500 
Pimid Garner PLC9K% Cum Prf £1 -80 
Ratoium PLCOrd lOp -32 
Pctehms (OP.) Oo LdShs $005 (Hong 
Kong Registered) - £0.175 (11AU92) 
Porter Chadbuns PLC 8% Cnv Cum Red 
Prf 1983 £1 - 80 (IIAuSZ) 

Potgeterarust Plotmwits LdOrd RBJ025 - 
7B(l0Au92) 

Powsfl Dufftyn PLC4K% Cum Prf SOp - 
22(11Au92) 

PfewOfGen PLCADR (10:1) - S47A1 
(11AU92) 

Process Systems fncSha of Com Stk 
$0-025(UK Reg) - S (lQAuSB) 

Property Seorty tov Trust PLC 8% Cum 
Prf £1 - 95 (11Au92) 

Quarto Group lncS.75p(Net) 
CnvCumRedShs of Ptd Stk $0.10 - 
115* 6 (1 iAu92) 

Quee ns Most Houses PLC10*% 1st M*g 
Deb Stic2020 -£97*«i 
12% let Mig Deb Sbc 2013 -2110* 
RJELA. Hkfgs PLC 9% Cum Prf £1 -80 

(11Au9to 

RPHLd4*% Uns Ln Stic 200*09 - £30 
9% Uns Ln SK 99/2004 -£92 
RTZ Corporation PLCX320% ~A m Cm Prf 
£1 - 44 (11 Au92) 

Ra* Organisation PLCADR (1:1) - $10.14 
(11Au92) 

Ranks Hovb McOougal PLC9% Com IR 
Prf £1 -58 

6% Cian "8" Prf £1 -66* 76 
6*% Um Ln Stk 90/94 - £96 8 
(11AU92) 

8*% UM Ln Stic 91/96 - 296* 7 
(T1AU92) 


naraomes PUC8J2fip (Net) Cum Cnv Pri 
12-5p -33 

RWm oreup PLCAOT Cfci}-n« 
Rotoria & Cohen PLC 5% Cum W £1 - 

40 5 5 50 ft 60 5 70 83 90 3000 3000 3 

ReQtoftoperty HWg PLCW% GM Uns 
LnSfc 1907 -miytMBl 
Ronald PLC 6% Cum Prf Stic £1 - 42£ 

^f|xl DabS»82^7 -05(11*0$) 
HoHdd Gap PLCOd 2p - 134 5 6*7 

Ropote UfFree Shs FMI0 - FM34* 

RmSraCllKtiCanPftl -114 
t1lAu92) 

Rosebys PLCOrd 36p - 120 
Roes Group PLC Ord 5p - 23* 

Poyal Bank ol Canada N-A nwi ean PdLd 
^RadPlf$0JH -$17.737(IIAuSZ) 
Royal Bank ol Scottend Group PLC 
W nnim s to ah tor Ord - 2 (11Au92) 
5 *% Cum Prf £1 -«a(lOAu9^ 
Rutdoon Group PLCOid 10p - ITS 
(7Au92 

Group PLC8% Ltoa Ln Stic 93/96 - 

SC&forpShi of Com Stic of NPV -£24% 
$46J 

SaatoM $ SoaWiI Co PLCOrd 25p - 
MB p 148* S2JBZ 95 J926 5*77 
JOS AS. K 58 5288*589* 

ADR pfcl] - $8* .14 2 * 

6% Omr Itos Ln Stk 2015 -WS 
ShkisburyfJ) PLCADR (1:1) - (7A^2) 

Sanderson iBaray8ador(Wdge)PLCOrd 

lOp -75 ^ ^ 

Savoy Theatre Ld4% lot Mg Dab 
S*(Pflrp] - C35>i (12 Au92) 

ScsntrorSc Wgs PLC7J29p (NjQCriv 
Cura Red Prf 2pp - 70 (7Ai^ 

Sia pn Group PLC 8% Una Ln Stk 88/93 - 

Sctol Cum Red Prf 2001/06 £1 

- 94* 5* (12AU92) 

5 *% Cnv Qivn Red Prf 2006/11 21 - 
88* 90* (10AU92) 

Botvoders PLC8*% Uhs Ln SW 97/2002 

- £95flOAU92) 

(Regd tot Cert-170p Pd) -197 5 8 * % 
9 9 200 200.112**3*45 


7«% Deb 80c 87192 - £97 H2Au9te 
12 *% Deb Stk 2D08 - £110 (lOAuOZ) 
Whkbnsad PLC 7*% Red Deb Ste 6994 - 
£95* (12AU92) 

9 K% Red Deb Stic 91/96 -C99(7 Al 02) 
7*% Una Ln Stii 95/90 -£87% * 8* 
7*% Uns Ln Stk 98/2000 - £91 * 
n0AuS2) 

10*% Um Ln Stk2000to5 - £103 
(7Au92) _ „ 

WMtxran PLC4.1%Oum Prf £1 -38 
WlgMs PLCB*% Uns Ln Stk 
Wlgglna Group PLCOrd 100 - 
vvioams tadgs PLClO*% Cun Prf Ei - 
124 

WMs Garmon Group PLCAOR (5:1) - 

^ 

W&Kin(Oonndte)Wgs PUCi0*%Cten 
StodPrftl -103(7Aug 
W uuMsKi era (Hkfgs) Ld7*% Oan Prf Stic 

Yoricsht^^s^Sy Group PLCOrd SOp - 
24 (1 QAu93 

Qnf SOp (Rood tot Ctirf-I70p Pd) -328 

9 30 1 2 3 4 5877 _ 

Young S.Co*a Brewery PLC 9% Cum pn 
£1 - 107<1TAu92) _ 

Investment Trusts 

No. of bargatos Inputted875 _ 

Amruat Preferred toe ftw Td PLCOid toe 
I 0 p-68 8* (7Au92) _ 

Antericen Trust PLC3*% (Fmly 5%) Qan 
PrfStk -£45(11 Au» 


PrfEI -200(12AU9Z) 

Scotesh Power PLCOrd SOp (Regd Int 
Ceri-I70p M-182 * 3 3 *» 44 * 
5 5 * * B *7 * * 6 8 
ADA 110:1) (Regd tot Certr-lTOp Pd) - 
$35 35* (T2AU92) 

Scottish Value Trust PLCOrd S*p-81 


2012 - £118% (1OAU02) 

Sesra PLC 45% (Fntiy 7%| "A" Oan Prf £1 
- 04 (lOtAuBS) 

8.75% (Fntiy 12*%) Oan Prf £1 -110 
(IIAuSZ) 

7K% Uns Ln Stic 92/97 -£B7 
seesoMD PLCoro eop m tot. 

Cert-170pPd) - 296*30023 4456 
86 

Sentor EngtoeertngGroup PLC85% tins 

LnStic91/96 - £90(12Au82) 

Shod TyanapoMTiatfriflOi PLGOrt Bhs 
fBrt 28p (CP0188) - 453 5 
Shield Grotto PLC554% (NeQ Cnv Oan 
Red Prf £1 -7 ’ 

Shoprfta Group LdOdSp -506710 

Skflsw Group PLC7*% Uns LnStic 
Z003m-£85(1lAftda 

9ms DaTOyBertiadSM 050 -72 _ 

Stodafl (Vmarri) PLC5-825% Cbv Cam Red 

PrfEI -6602AO92)_ 

000 Group PLC3.1B% Craw Prf 30 
Stondte Qoup toa u ra n o e Co LdShs a® 
-SK86.17 A2 


Bearing Shi £1000 - £105* % 6 

Smith S Nephew PLCOrd 10p -135* * 
6*K757**6 
5*% Cun PrfEI-5001*1*5 
Smtei New Cout PLC 12% &Md Um Ln 
Stic 2001 -£90(10*092) 

Smith (W-HJ Group PLC“8“ Ord lOp -77 
(7AU8Q 

5*% Red Uns Ln Stk - MS 
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MALAYSIA 


The FT proposes to publish this' survey on 
August 2 g 1992 . 

The Financial Times is the best read 
publication among Europe’s top Chief 
Executives and among those European 
Executives talcing strategic decisions about 
the international operations of their 
company*. 

For more details please contact 
Sarah Pakcnham-Walsh 
Financial Times 
Hong Kong office 
I7th Floor, I7B Shun Ho Tower 
24-30 Ice House Street 
Central Hong Kong. 

Td: (852) 868-2863 
Fax: (852) 527-1211 . 

Or 

Samantha TeUer . . 

Financial Times 
One Southwark Bridge 
London SEI 9HL. 

Tel: 071-873 30S0 
Fax: 071-873 3595 
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iWIAT tiBti'ANf as awrthet-. 
ftHjJtnpressfvB session on the 
London stock market jester* 
day took- a decided hma for the 
hOttffl- after good : ttew3 otiiitfla- 
tfon' in Germany ..and the UK 
drove;.share- prices Sharply 
higher. Although traders 
warned that the.advance was. 
ted by thefirtutes and involved - : 
a good deal of hasty activity by 
■si^rketmhkers caught oa the --' 
wrong foot, the gain of 38B on 
the FT-SE index was the best 
performance' since the' end or 
last-month. -- .-.-.-J - - : 

-The ilhaf reading Tnit . the 
Footsie at 2J3 ^j8,v contrasting 
sharply ■ with eaHier readings 
which Saw the' index: down to" 
the 23U.-area. The turn came, “ 
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quite clearly, Wheft the Uer- 
manu Federal Statistics UfSce 
sent' stock markets : ahead 
actoss Europe' with The news 
that retail; sides had falten by a 
real' six per. cent, nominal 2.6 
per/: cent, in Jane.'. Almost 
simnitaneOtc^y, camel the "dfe. 
closure that the UK fietaii 
tvic6 indtt bad gataefl- at-ai* 
annualised rate of only 3.7 per 
bent last month, significantly 
better than .forecasts in the- 
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REVIVED v hope for 1 the heat 
term outlook of the London 
stock' market was reflected in 
the strong, rise of industrial 
gases group BOC yesterday. 
The company has" no ei gnifl- 
eant-exposure to Germany 
- whose better than, expected 
inflation news prompted the 
rise in the UK market Neither, 
is it a stock, that usually 
responds- to economic opti¬ 
mism as it is‘perceived to-have 
defensive attractions. 

. .However, on a day^when .the 
market Was short of stock after 
a fall of seven consecutive days 
fo the FT-SE. 100 index, there 
was a general scramble to buy. 
Tightly-traded ROC was also 
helped.by recent encouraging 
figures and-it subsequent rash 
ot hoy mates.- Among securities 
houses r .recotaimending' the 
stock Hoare .Govett has been 
discussing its merits with Scot-' 
tish institutions and Smith 
NOw Court, has. been pointing 
out. recent uKderpetfonuahce.' 
The shares jumped 20 to S20p. 


caaDury easier 

Currency worries knocked. 
Cadbury Schweppos .as some 
> Observers; fretted over - the 
effect of a weak Australian dol¬ 
lar onoompany eftmings>SbWe 

are earned 
bufy; edged, a penny lower at 

44ip. .' ". • 

-Yesterday, Smith New Court 
. changed its stance from a-buy 
to a bold and advised clients 
with more active funds.to take 
profitsV The ’house also com¬ 
pleted its profits downgrades 
on Cadbury-started on Thurs¬ 
day, forecastingJE343hi for this 
year, down £3in and £374m for 
1993, a, reduction of £14 hl 
S.G- Warburg trimmed its 1992 
estimates to £ 34 Tm from bkbwl 
F ood manufacturers again 
came in for a bout of profit 
revisions as analysts continued 
their-downgrades amid talk of 
.-sluggish -- sales and .foiling 
prices. Dalgety was among yes- 
' terdays victims, Credit Lyon- 
rfolse -Laing reportedly trim¬ 
ming its estimates. The shares 
shed 6 to 39Qp. Low-cost food 
supplier Hillsdown fell 7 to 
I20p as. James Capel was said 
to have- cut Us forecast. 

Talk of more downgrades .in 
United Biscuits foiled to mate¬ 
rialise but "unsettled. the 
shares, which tumbled 7 to 


SSdp.' .Uti has been under {pres¬ 
sure following .worries over 
trading at its US subsidiary, 
.Keebler. 

Magazine publisher Reed 
mternatfonatwasdown astme. 
agency broker pointed but the 
relative .high price of the 
shares.comirared with its sen¬ 
ior ^stablemate Pearson, pub- 
Jishercdtlm Financial Times. 

- James Capei was suggesting 
that,'in the short, term,' Inves¬ 
tors might benefit from switch-' 
. ingsoniebfthrir portfolio from 
Reed, the group having outper¬ 
formed the. All-Share index 
over the past year. Pearson, on 
the other hand has underper¬ 
formed the market over the 
' same period. Both' companies 
are seen as solid pillars in the 
media sector but a number of 
. analysts feel that the potential 
benefit of'Pearson's per cent 
stake in satellite TV group 
BSkyB Tias been overlooked. 
Reed was Weak dll day and 
dosed 4 off at 471p, while Pear-' 
fflfo rallied 3 to 325p.: 

insurers saw a two-way pull 
With snme beld back, by wor- 
. ties over exposure to mortgage 
indemnity, while others bene¬ 
fited from, recent positive 
results. Royal Insurance and 
San Alliance. are .the compa¬ 
nies principally exposed to cov¬ 
ering lenders against losses on 
sales of repossessed bomes. 
Royal managed a gain of only a 
penny to I66p, despite a buy 
recommendation. from County. 


City. of London,. which had 
"ranged to ±3 per dent 

The change of..tone was-first 
reflected in the: stock index 
futures marked -and soon 
-.brought widespread gains 
.-among the. Interest-related 

stocks. There were gab* 3 the 
. construction and building, sec- 
-* tors which have -suffered 
• severely from the pressures 
; over. Interest -rates, which had 
' been renewed this .week when 
mortgage rates came into dues- 
. tlbn again. - 

.;; Also very firm were the 
. retail and store stocks which 
: have been depressed by the col¬ 
lapse to consumer spending 
that has been blamed on -high 
interest-rates. At the same 

- time, firmness to . the ..dollar 
. boosted the big overseas, eam- 

- tog stocks. 

NatWest which says, the stock 
is 36 per cent below a projected 
end-of-year net asset value of 
255p. 

Sun Alliance fell 5 to 242p 
following a press.report yester- 
•' day which said Sun has-more 
than 20 per cent share of the 
domestic mortgage indemnity 
market. Meanwhile, General 
Accident jumped a further. 22 
to 440p.following.encouraging 
insults on Tuesday, while Com¬ 
mercial Union recorded a rise 
of 19 to 477p after good results 
on Wednesday. Tobacco, and 
insurance group .BAT Indus¬ 
tries jumped 23 to 723p. 

International conglomerate 
BTR experienced a volatile ses¬ 
sion. The shares sited 5 to 420p 
early to the day after broker 
Smith New Court trimmed its 
current and following year 
profits forecasts-for the group. 
Smith downgraded the current 
year figure by £20m to £930m, 
and that of the following year 
by £3Sm to £L07Snu blaming 
weakness of the Australian 
dollar. 

However, the Chares bounced 
back with the market, to end. 7 
up at 420p, on the day, with 
turnover reaching 3Jm. 

English China Clays jumped 
25 to 482p with demand 
boosted late in the session by 
an announcement that the 
company is to sell its waste 
disposal subsidiary. The Thurs¬ 
day's buy recommendation 
from Smith New Court con tin- 
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RISES AND FALLS YESTERDAY 
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Totals___ 592 455 1.647 1,792 3.743 7,959 


. However, market strategists 
ware cautious of sounding too 
optimistic in the wake of yes¬ 
terday's unexpected gain in the 
stock market. Share prices 
were driven ahead by a short¬ 
age of stock and marketmak- 
ers, taken aback by the sud¬ 
denness of the upturn, found 
themselves- forced to bid for 
shares in markets which have 
become extremely thin and dif¬ 
ficult to trade. 

Seaq volume of 449.7m 
shares compared favourably 
with the 441-3TU of the previous 
session. Thursday's retail, or 
customer, business was worth 
only 2816.9m, less than satis¬ 
factory for marketmakers. 
However, Share link, the execu- 
. tion-only broker, said that pri¬ 
vate investors had been heavy 
buyers of UK stocks this week. 

ued to boost Tomkins where 
the shares gained another 6 to 
422p. 

Selected building stocks, 
which have been amongst the 
hardest hit as the market has 
fallen, bounced strongly. RMC 
jumped 11 to 460p, Tarmac 5 to 
64p, Barratt 6 to 54p, Mowlem 
8 to 62p and Raine, helped by a 
push from Hoare Govett, 9 to 
69p. 

Glassmaker RUklngton also 
surged 8 to 87p making it the 
best performing stock in the 
FT-SE 190 to percentage terms. 

Disappointment over the 
estimated level of oil reserves 
in the Cusiana field in Colom¬ 
bia held back BP, which is the 
operator of the field and holds 
a 40 per cent stake. The shares 
were down 5 in early trade 
against a strong market and 
closed unchanged at 187V4p. 

News from Bimec Industries, 
the aerospace, waste products 
and engineering group, that it 
will not pay a final dividend, 
took the market by surprise, 
sending the shares tumbling. 
They closed 12% down at 6%p, 
with one analyst commenting: 
“Too many questions remain 
unanswered." A stock over¬ 
hang in Hartstone caused a 
sharp retreat in the shares. 
They gave up 16 to 129p. 

Talk that some brokers were 
about to drop profit estimates 
for Greenalls upset shares to 
the regional brewer, which 
were off 7 at the dose at 364p. 
Grand Met continued its 
bounce, helped by a renewed 
push from County NatWest, 
the shares jumping 8 to 425p. 
The stock was also helped by 
consideration - of the North 
American Free Trade Pact, the 
company having interests in 
the Mexican market. Also 
helped were Allied Lyons, up 6 
at 603p, and Guinness, ahead 4 
at 507p. 

Chemicals group British Vita 
rose 7 to 231p, benefiting from 
a buy recommendation by 
Kleinwort Benson ahead of 
interim results on September 7. 
The securities house pointed to 
recent underperformance to 
the shares over the past three 
months and expects positive 
acquisitions in the next year. 

Waste management group ! 
Attwood was held back after 
US investment house Alex. 
Brown and Sons cut its rating 1 
on the company to neutral 
from buy and lowered its 1992 
and 1993 earnings estimates. 
The shares were unchanged at 
109p. 

US buying of pharmaceuti¬ 
cals group Medeva was said to 
be behind a rise of 18 to 176p. 
Smith New Court reiterated its 
buy stance on the stock saying 
that currency worries had been 
overdone. 


• Retail business in equities 
has remained poor, and below 
last year's dally average lev¬ 
els, inflated by trading pro¬ 
grammes by securities houses. 

London SE volume 

Turnover by volume (million) 

700 .—. 


Government Secs 


Fimod Intern! 


Ordinary Share M 


Gold Mines 


FT-SE 100 Sfmro 


88 47 A? 9b & 06 68.21 08.28 05.59 

!04 70 ltH 10 104 29 104.40 104^49 04.54 

175J8 1722 2 17153 1723.5 1731* 2033.3 


177.2 


2356 8 2318 0 2303.1 2309.6 2325.7 2608.6 


FT-SE Euro track 200 1074 *8 1065 09 1065 14 1068.89 1074.19 1179.86 


600 


500 - ~ 


[Average daty] 
volume 1991 
430,575,000 


•Ord niv Yield 5 14 5 23 

MEarning Yid %lfull) 7 47 >82 

• F/F fiaifo(Mo[)f.>| 10 Q2 IP 58 

'jEAO Bargns 5 . 00 pm 18.659 17,071 

Equity Turnoverf£m)t 816 9 

Equity Bargains! - 19,073 

pharos Tr.idod fmi)l -366 7 

Ordinary Share index. Hourly change* 


534 
764 
16 52 

16.408 
699 6 
16.190 
359 0 


5.31 
7.59 
16 62 

18,624 

1090.8 

20.227 

471,7 


5.26 

7.55 

T6.72 

15.921 

698,9 

is^so 

297,1 


4.86 
7.75 
16 06 

26.410 
1020 8 
25.897 
549.5 


Day's High 1754 6 Day's Low 1717.8 


_ Low High Low 

89 7 5 05,11 127.40 49.16 

1377) (1/4) <971/35) (3/1/75) 

10635 07.16 106.35 50.53 

(6/7) >2/1) (S/7M2) (3/1/75) 

2149.7 1715.3 2149.7 49.4 

(32/S) (12/B) 122/5/92) (26/6/40) 

760 6 80 2 734.7 43.5 

(10/1) 114/8) (15/2/63) (26/10/71) 

2727 A 2303.1 2737 8 968.9 

(11/5) (12/6) (11/S/92J (23/7/84) 

1240.79 1065.09 1246 79 930.62 

(11/5) (13/6) (11/S/82) (18/1/91) 

B99B 100 fiovt Sea 15rl0% Rwd m. 1KB. my 
1/W5. Ud sen 12M3S Bted 1000 Fl-SE 100 3I/12/B3 
A FT-5£ tunbmk 200 JQ/lOBa-a m 1&7A _ 

GILT EDGED ACTIVITY 

Indices* _ Aug 13 Aug 12 

Gilt Edged 


400 -V.. 


300 


■>ven 

17184 


9 am 
17190 


10 am 
T719 7 


11 am 
1733 51 


12 pm. 
1740 0 


I pm 
1740 6 


2 pm 
1745.4, 


3 pm J 

1745.61 


4 pm 
1754.4 


Bargains 
5 — Day average 


79.9 83.0 

79.6 78.1 


FT-SE IDO, Hourly changes 


Day's High 2356.2 


! Opon 
2314 5 


9 am 
2313 4 


10 am 
23IJ.0 


11 am 

12 pm 

2331.0 

2337.9 


Oay'a Low 2311.6 


1 

1 

1 

2338.6 


2 pm 
2344. f 


3 pm 
2344.6 


4 pm 
235&2I 


200 


2930 31 3 4 9 0 

July 1992 


7 10 11 12 

Aug 


FT-SE EurotrscJt 200, Hourly changes Day's High 1074.89 


Open 

1060.43 


10 30 am 

11 am | 

1062.43 

1067 19 


Day’s Low 1080.03 


12 pm 
1069.61 


1 pm 
1089.90 


2 pm 
1072.03 


3 pm 
1073.32 


'SE Activity 1974. 
tExcluding irura-niarkei 
business and Overseas turnover. 

London report and latest Share Index: 
Tel. 0891 123001. Calls charged at 38p/ 
minute cheap rale, 48p/minute at all 
other dims. 


FT-A All-Share Index 

1,340 - .. 


TRADING VOLUME IN MAJOR STOCKS 


■ V*“ • 


1.300 


1,260 IV—. 

1,220 - . 

*■**■■■■ ■■■ ■■■ 

1,180 ..“^V 

i.i4o. . . 

, » 100 - ”". 7 .. ^ . 

J J A 

1992 

Equity Shares Traded 

Turnover by volume (ml in on) 
Excluding: Intra-market 

business & Overseas turnover 

■ 

BOO .. 

■ ■■•■ ■O' ■■ '■■■■■ ■ 

GOO-■—VWVA. — —-■ ' -. 


400 



200 


w J J A 

1992 

Spurious talk that Forte was 
close to a deal on catering sub¬ 
sidiary Gardner Merchant were 
dismissed by sources close to 
the company. The shares rose 6 
to 133p. 

MARKET REPORTERS: 
Peter John, 

Joel Klbazo. 

Christopher Price 

■ Other market statistics. 
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EQUITY FUTURES AND 

FAVOURABLE economic data 
in the US and Germany gener¬ 
ated a squeeze sending stock 
index futures sharply forward, 
writes Joel Kibazo. 

September opened at 2,322 
and traded sideways in a tight 
range for the next couple of 
hours and briefly dipped to 
2,317 at around 10am, the low 
point of the day. 

Bear closing thereafter 
helped September gently for- 


OPTIONS TRADING 

ward, before the release of 
favourable UK retail price fig¬ 
ures and good wholesale fig¬ 
ures in Germany led to strong 
demand for the contract 
The contract continued for¬ 
ward during the afternoon 
with baying interest boosted 
by the strong performance in 
the gilts market though a pos¬ 
itive opening on WaU Street 
was said to have had no 
impact on the day's trading. 


September dosed at 2,390, 
up 61 on the previous session 
and around 21 paints above its 
estimated fair value premium 
of about 12. Turnover was 
9,128. 

The traded options saw an 
Improvement to activity of the 
stock options. Total volume 
reached 29,137 contract with 
the FT-SE 100 option trading 
9,222. BTR was the busiest 
stock option at 2,152. 
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WEEK IN THE MARKETS 

Precious metals prices plunge 
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PLUNGING PRECIOUS metals 
prices gave market commenta¬ 
tors an opportunity to explore 
the racier reaches of their 
vocabularies thta week. 

“The bears have really got 
the bit between their teeth,' 1 
commented one dealer as Lon¬ 
don gold and platinum prices 
fail by 58.10 and $16 a troy 
ounce respectively on Thurs¬ 
day. It came down so fast you 
would be a mug to touch it," 
said Mr Wiktor Bietski, analyst 
with Carr Kitkat & Aitken. In 
the aftermath the market 
looked “horrible*, he added, 
and Ms Rhone O'Connell, of 
Williams de Broe, suggested 
that there were “an awful lot 
of shell-shocked people out 
there*. Mr Tied Arnold, metals 
specialist at Merrill Lynch, see¬ 
ing no strong buying on the 
horizon, thought $855 an 
ounce, a level last seen less 
than two weeks ago, “now 
looks like the Matterhorn". 

The pace of the decline 
slowed yesterday, though the 
technical correction some trad¬ 
ers had been hoping for foiled, 
to materialise--The "bears", 
having presumably let go of 
tbe bit, were still "hovering" 
over the market, one dealer 
told the Reuter news agency. 

Gold’s $2.80 fall on the day 
left the price at 5385.45 an 
ounce, down $15-50 on the 
week and only 256 cents above 


the 1992 low. Contributing to 
the metal's weakness was a fall 
in the US Commodities 
Research Bureau index, which 
is widely watched as an infla¬ 
tion indicator, and Australian 
-selling encouraged by the 
weakness of the Australian 
dollar. But the main influence 
was the extreme weakness of 
the platinum market 

The platinum price slide 
began quietly enough with a 
java Call in London on Monday 
to $375 an ounce. But the 
decline accelerated overnight 
on the New York market, 
where the October futures posi¬ 
tion's $&30 foil to $370.30 an 
ounce broke a chart uptrend 
line. 

Concern about sharp foils In 
equity values in Japan, the big¬ 
gest buyer of platinum, and 
improving hopes of the 
resumption of constitutional 
fraiifa to South Africa encour¬ 
aged a continued bail-out by 
US investors as the week prog¬ 
ressed. As the South African 
hopes faded yesterday morning 
there were suggestions that a 
pre-weekend rally was on the 
cards. But downtrend was too 
firmly entrenched and New 
York platinum futures contin¬ 
ued downwards. The October 
position was at $343 an ounce 
in late trading, down $4Jtt on 
the day and $35.60 on the week. 
In the afternoon the London 


price had been fixed at $346.25 
an ounce, down $31 on the 
week. 

Tbe seasonal sla ckenin g to 
base metals demand during the 
northern hemisphere summer 
was much in evidence at the 
London Metal Exchange this 
week. All contracts except tin 
ended lower. 
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The sharpest foil was to lead, 
demand for which is generally 
slack at this time of year as the 
replacement car battery mar¬ 
ket nears the low point of its 
seasonal cycle. Cash Lead 
closed yesterday at £329 a 
tonne, down £5^0 on the day 
and £19.50 week. 

The copper market dropped 
through the floor of its recent 
trading range in mid-week but 
then found support at the 
equivalent of $2,480 a tonne for 
three months metaL The three 
months price closed yesterday 
at £1,31650 a tonne, down £10 
on the week, to dollar terms 
the price was $2,481 a tonne, 
down $31.50 on the week. 

At the London Futures and 
Options Exchange cocoa and 


coffee prices were in retreat In 
the absence of a clear funda¬ 
mental explanation traders 
attributed cocoa's fall, which 
left the December delivery 
position £23 down at £644 a 
tonne, to bearish chart pat¬ 
terns and “tired long liquida¬ 
tion”. 

London's robusta coffee mar¬ 
ket suffered by association 
with the New York arabicas 
market, which came under 
pressure because of an over¬ 
supplied situation that may be 
exacerbated by facreaspd Col¬ 
ombian exports if reports circu¬ 
lating this week prove correct 

In contrast robusta supplies 
are tight, and London traders 
could find no fundamental jus¬ 
tification for this week's foil, 
which took the November 
futures position to $723 a 
tonne, down $40 on balance. 

to New York both cotton and 
orange juice prices were 
pushed to life-of-contract lows 
during tiie week. Cotton was 
depressed by ah estimate in a 
US Department of Agriculture 
crop report that world produc¬ 
tion was significantly higher 
than the trade had thought at 
about 16.5m bales. Orange 
juice's weakness was influ¬ 
enced by reports of a big and 
early Brazilian orange harvest 
and prospects of a bumper Flo¬ 
rida crop. 

Richard Mooney 
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The FT proposes to 
publish this survey on 
September 25 1992. 
[f you would like to 
reach the Financial 
Times audience, 
which includes the 
highest readership in 
Europe of senior 
business executives 
within finance and 
accounting*, please 
contact: 

Richard Huggins 
Tel: 071-873 3688 
Fax: 071-873 3078 
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FT SURVEYS 


The sixth edition of this quarterly 
supplement will be published by the 
FT on Friday 11th September 1992 
The review will offer independent, 
practical advice for the user, with case 
studies of live implementations, as 
well as detailed analyses of specific 
products and services. 

With spending on software now a 
boardroom issue, the review will be 
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of particular interest to the 130,000 
UK directors and senior managers, 
and nearly 50,000 key senior 
managers, in continental Europe, who 
read the FT. 

If you want to reach this vital 
audience and other decision-makers 
worldwide, call Polly Attwood now 
on (071) 873 4685 or fax her on 
(071) 873 3079. 


FINANC1ALTIMES 

EUROPE'S BUSINESS NEWSPAPER 
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(Aram Unta)5k 8602 

totraaUon*_5k U80 

(Aeon* Unit* _ 5k 120 6 

■htonwAcaQO_5% 06-99 

ftto*F*ffet„.5k 3909 

(Aeon* Unit*_5k 4300 

R«wrorr~-5k 4407 

CAccwn lMa]_4k 45.68 

SoecUl Sta - Sk 7343 

(AocntnH 



SSSS5X.*i|p 

L“S 49.70 

_,=fi §2 

(AcormUbft*»-3k 39J6 

FliNdinenrit_8k 48.fi 

(Accra Unit* .3k 37^ 

GRitoam. Sk «.(H 

(Accra Uuftsi—Sk 1286 
Ina ra - . ... Sk 2210 
(AccraUtot*-...5k 62*J 
JraSjgjrCW .5k M-0 

CArarnttiHd-.-Sk ZEL4 
japan Entarfhte. Sk 33.93 

flSrSS-..5J. S-93 

PadflcfiMh.-IV g71 

(Accra(Jmtil.-.Sk 5ft99 
Smaller Co*s.~..^ 5 k 1«0 

Utotea IfaEU).5k 147.9 

TokjO .5k 54 .51 

UraeaUnits). ...5k 30.06 

asaa-g SB 
aste-a Si 

US5mllr0m*_3k 7X34 
(Accra Balts) fa.. 5k nJ4 

WarUP*. - Jk a?l 

UbxraUtot*_5k 9536 



Britht_6 63.43 fa4J9 

Emenfirowth fa 36 34 56.73 

GQlftnradlnt-6 6L77 bX77 

loam ....6 33IB 5609 

Japan Growth-fa 26-16 2601 ! 

Managed..fa 4900 49.61 S2.78 

MjjnorBfloitel-„fa 67J9 fa7J9 7X43 

Nfarth Amreicaa.... 6 3742 57.91 6101 

• Oa a switch, nafts wW be Issaed at t * price 



(AccraIMIS.. ,5k 75.79 

TstoDM..-5k 17X5 

lAccra UofU).-..3k 17X3 

UK Bint Chip -..5k 48 fafa _ 

CAecun Utots)5k 49.72 50.05 53J5 
Pew ua r i ty Uidt Trust Ntemt LU i 
ISastoniHseSqi HakteaeME141XX 0 i 
*— 1 j S7R 3709 4a 10 


1 

1 

1-g 

5o!^UjSRSRlG3 
teggt LU O2 fl0)H 

■■■^^■674751 

— —Skab 

3832 620b^BMH 


SSSSrini St? 

Ucnm UnfeSri_5 1990 

EtowSmUrGrag — J »« 
(Accra (toftsfri — 3 1996 
GtoSMtehieV.S «6« 
(AcoinitMtt)* — 5 47.40 
JapM5mnr0as9^3 lfa-76 

xSgdVSmSZ.'.b 

(Accra Utfl*-5 


Gilt_ fa 2306 2306*2*39 

tncm&Gwth_6 «7.7b 47.76*3001 

Exr**»-fa 34.71 34.71 36.H 

American^-.^..6 3457 3437*36.1 

SSEfreP-L.b 2ftS 2738 

PmUenegCapUal Fd MbU dflOMW 

2 Batte War. Hflflls. Umb RGZ7«A^H^B 
EmwanAcc -^Jk ILLS 112-5 
Ertropean toe_Jk 1070 

JranAcc-3k SMC 

Japan Sk - 3k 5LJ« 

teArateifec 6fajQ3 
Nlh American he. 3k 62.23 
UK Equity**_5k 8L29 

ss 

WorMwMetoc^ 3k D,fafa 
UKHWHriEiiAa.Sk 73.09 



Pin: 


fafa 03 
62.23 


** — *■— m 
norgan omr 

zofgte^ 


SQM 1UT 


Amerton Garth 5k 1650 1651*176.7 
fimaaGttbc... 5k 193.1 193J. 2070 


-8260123 


EtonManCttAoc_3k 194 0 194 0 206.7 

IflU Gwth.5k UX3 UU 1180 

UK Baste toe.5k 104.9 1049 113J 

UKEoitete^.5k 1230 1230 13X7 
UK I* Fracharlac ..5 1090 109telX7J 
UK b* Tracker Acc. 3 1222 1220*13X5 



(Accra Utoui.5 

Capital.5 

(Accra IMts).5 

□rartfn* - J 


Mlllmriuni Fund Mauagmeit Ud CI0Q01F 9 oj3 

IWhtelBYirt l Loata&ridK c 9El 07X4075966 WoriteUttoc^5k S506 

totortBttooai..Sin448 9098* 10J3WU7W.00 OK 10*1 toeCt]Am.3k 73.09 

UK INfl tot Eg te-3k S708 

Moron Grenfell Invest Fdi LU QOMW SSfe ?S« 

20 fl*ra* Onwc Irate BflU 1UT SS3£SlS^ m 3 S’S 

<afa0123 MiMttehK^Sk 3S57 
Yrwt*8o*Aee_0k 64J2 
VTwtoeBo*tac._5k 5X5* 
EraitogMiJkcl^Sk 86.65 

sras^i^fafcs 

O Kk MO^n fwlt MCCi mmmm dL Mf.’fp 

_ __UKMorojMhttoc-2 SCLlS 

uiiMTaa.te:s IgJx mitOTHS nStod tSf ~ 3J SS 

USEqtodTcadacrbe J 136.9 136.9 1466 <2Dp05 taroEdtek-A 30 4X 
UfaSUTtodhrAcB.-S 14X0 143 Q 1532!-830E5 S2SKto "S Sj4 

JteatTMer_5 37.18 J7.13 39J9 tOWOQ SSFKSST ^ Hi5 

A^onTrader_5k 90.49 9049 98J2 

MffB0*toC. ...Sk 8708 07.B8 9450 
ManatrdArr .. .Sk 90 82 9002 97.66 

5*fe....... oun.il inomioou 1^^912 Ste*p3te“55!fiofa 

CattAcc-0 11787 11307*117071^^932 CffipEPtoc-lSk 4X06 


US Eo tod Teacher be J 1369 136.9 
inSuitodtorta.-S 1430 143 PI 


MM*toC. ..3k 
MonardAflc ...5k 

Ca*ihe__ .0 

CwshAcc---0 


na&» 3% 

Gold TVs* toe_3k 34,45 




Earopa 


ZB85B 2880 3052 SCO 228 
5S3n 563 8 617 4 +3.8 X76 
2*03 24 80 26J0 +02 6-9 
93J4 94.10 100 6 +08 69 
L97 77 202.M 217.0 <0 2 7 87 
J»0* gfa.7 253J <0-2 707 
S)LSI 301.9 3193 -OJ Xbl 
*7604 37b.l 397 8 -OJ 101 


256.6 


(Acowd Units). —5 
FwidfaftavTia..... 5 
(Accra Unltu-5 


W73 711,4 
L74.12 1X5 2 


6201 


2740 Ufa 
7bU +4.4 
lJBfa.fa -LO 
2*2.2 -17 

S MP-Z -0.7 

-L2 


-5kJ94J0 9*J»* 102.7 

....-319500 9500 10*9 


Murrxr JoMum UT Mgmt QOOOIH 

7 West UTlcSt. GUsm C2 »X _i»309p9g» 

Acura___1 [64.00 64.00 65.76 <flll 403 

Atevcnteenrt_1169.68 MMUTOJ? <LB 906 

ArorikMi Income_1B23.00 12500*12/00 <2D 209 

EtoUtytacame..11^.93 70.93 73 13 *J6 6.H 

Ewtwetoi._..— 1 49.17 49 17 30jfa <002X90 

SmtoltoCro.1 43 73 43.75 45.76 KU» 12B 

Otyratoad.-1 3808 39.0ttd39.04 HUB 131 

04wtood tooora.... 1 39.92 39.92*40.90 HU» fa.48 

UK Growth_1 65.27 6527 67.78 *U7 2.43 

Padflc Grotoh.1 46.83 4605 4800 -0J7 LOO 

Jana Growth... -1 49J8 *9.18 5000 mfclLOO 


UIU 

inaM 

OUlto 

QUISka 

LfFood 


totoC-SG 4&J1 
iPAcc. 5k 42.06 
3*toc-Jk 4X06 
OraAr.A 47.» 
Orator-ft 43.98 


asstzs 

w* Franca Is ,.^v 


S 32 

49.83 


(r*as5iSr&i9.3 
(Accra iMtslV—5 
Padflc* J 

l arr-nm b erittif 5 

hw*T ■■ ■ 5 

CAccawithiRS) ™.. 5 
UK teat Acc* ...0 

UK tote*_- ..3 

UKSootOCo'i_5 

firiwi ifcAni 5 

tS^mlrCMfa_0 

(Accra ttsftsU_3J2365 84 26 25 70 

ScotttaN AmlcaUt lit Tst Mgrs Ud (OTaOW 
isosiVtocraSL.qrawe™ 1 

Bmteterat_fa ffl.74 

EtetyTstfQO-D-fa 39.11 

S^Jfa 56J3 
UKSraBfSsL.fa 34JO 

35J0 

BEnuffc_fa 59J3 

Afflrifcn___616102 

Soft* EqufbMt Ftf Mgrs LU dOOMi 


i f 

• 1 . 


j ■ _ 

i - 




tatnm.^ft 175.9 175.9 

tod Accra_5k 2918 29X8 

UK Genera] toe_.$ 3faJZ 3bfattd 

UKGw«lAcc^..5 4405 440U 

Aotecaa-S4L65 4X6* 

Erapra_50.95 50.43 

J ura, --5 34JO MJQ 

Ttonte_5 57.13 57JJ 

Ethical toe_ fa 2103 2X49* 

Oh Kto Accra__fa 2207 ZUto 

Cato-.4 2707 27M3 





& 

►■ill 




» Japan Growth... . II49JLB 49.18 


General... 5 3906 39JO*4100 +OJ&67 

(Accra Ulrils)....^ 5 101J3 1013 107 2 <Oflfe07 

Qflterae...5 5769 57JO* 60.60 -O 2M 82 

(Accra.Until)-3L3643 136J 143.4 -OJ B02 

Goto... ...5 27.91 ZILlte30.10 -0.7 L41 

(Aon* Units) .3 52.44 32.70 55.00 -0.7 2-41 

High Income.5 17.19 17.20 IB-20 <01 7.79 

(Accra Units) - .,3 62.09 62J.0 65.70 <0J 7.79 

tod Growth_- 5 47.47 47 60*3050 <01X47 

(Acts* Units)-3 8X59 flXBO BbJSQ <0 J X47 

IniemaihiraJ IK..-.5 60.41 6500 69.70 -02 606 
(Accra IWls) - . 5 87.00 87.00 9200 -0.2 606 

JopmftGro _ 5 24J3 24 40 23.80 +OJ - 

(AccraUnltsl ..-3 2b-L3 2X20 27 70 < 0 J - 

Jajra Smarter Ca» . 5 70JS 70 JO 74 fad <00 - 

(Accra unto).-, 5 7004 7X00 73JO <0 7 - 

MUM _5 37 87 57.90 40.10 .... bJ 8 

(AccraUnits).5 11302 1139 !22fa<01bJ8 

PensteEt-- 2 4158 654 0 670 4 +5.9 6.66 

tenter. .5 25 48 23.90* 25-50 +0 2 503 

(Accra units). 5 36.47 57 10 3900+03 5 63 

SieMGeneral.J 4233 42.40* 44 80 +00 Sfal 

(Accra Units).3 10121 10X5 107 1 +0.7 361 

Smaller Cm-3 4X60 *230*4550 0.1 3J7 

(Accra Unlb) . — S 77.45 79 10 84.70 HU 5 17 

Traste . 5 27 JQ 27.40 29.00 HU S.B3 

(Accra urats).5 9904 94.90 105.7 +O3b03 

M 6 M Uaff Matugers Lid i160Q7F 
MGM Hoax. Hate M, WortUng 
Dedtogi 0777 26LQU1 Erac 

Htetoeora .... 3 203.9 2070 CT 
(AccraUnits) . ... 5 5384 3443 3fafa4 

UK Growth__ S 255.9 2583 274.9 

(Accra(fetal . - 5 3154 5165 336.7 
tot &)(HtrGlfi 4 . 5 42J2 42S0 45.21 

toll Bond. -3 5550 5330 56 19 

SwrdaJStaGarth ..5 15 05 1339 14.45 
NethAmwkanGwth.S 64.99 6518 69.53 
Eiraeaa Growth ft. b 48.15 4845 5L32hOJ3 

MW tocsfneoi Mwagm LU (06591F 
AfaCtartSt, HadAtogtan. E.Lattdon 062 023867 
MW Jam towseori 0001X7 UHL? MUflFQjfilD 




566 4 

274.9 
S36.7 
45.21 
56 19 

14.45 WBH 
69.53+01 
5L52H053I 


NFU MstaX Unit Hngts LU Q400 }F 
Admin: 3 MdM Atm MririEfl 
E«yrtr1a 0277227300 Dtetos^72 

Amp Canity-7618401 850b 9X2L3M.92 

NM Unit Tmt Hngn 0208)F 

Tfae BHtn n Cw t re. North Hum. Fa rtnurt i 
EnqtoriB: 07055^2222 

Anarkanf-34 3X11 5X11 3J1B 

(AccraUnit*f .54 3J2 S 78 

Atatranu V-34 18240 0248 195. 

(Actxnn Ihttalb .54 Ufa 
Craetec*-..^.54 
(AccraUnfa/ _ .54 5X 

Eraaron_ft L3*. 

(Accra Units) *-‘.34 1*5. 

Extra Income..,. 54 60. 

(Accra UhH* — .54 87 
Far EastGch Acc 34 95. 

CJUSrf.l .. 54 52J 

(Accra Units)54 U9 
Going .... _. 54 23J 
(Accra Units)? 54 23- 
hcm..—.... 54 40. 

CAcram Units)_54 Lift 

fetnL-34 2X1 

(AficumUafts) -....54 30- 

Jap Smarter Cm ^ 54 & 

Shgft Mtete... 54 RS-' 

(Accra Units) — 54 |95J 

SaanwOo's-54 18. 

Uczzan IWts). ™ 1 

. 

(Accra Ui Rs). 

TUjO- _ .^.,. 

UK Eaiity_54 QZ7^ 

(Accra54&L 
US Smote Cb?.._ 5416598 63.98 68. 






GkAal tocont.. -5k **J(A | 

GlntalPortfoflo ..3k 4X41 
rntfOratotes-Jk 4036 
MteSuGirah-Sk *a_18 
AAM Qofa* Eteto — b 48.49 
BFteMhK^frafax.Z 3X03 
HFh*C-tbr<aBohic..2 48 41 

isrsfeiss 

CWlBfSCtothVi.SS 78.27 
CUIBfMitehtoc. 3k 7033 
CArittmtohclcr^Sk 4305 
OUiartOitoctoC— Sk 36.29 
GUI hcttoraif Ak.— 3 3436 

gjssa&rSajs 

Tnnntr EtetyAcc„ fa 5536 

Ternte Eo.lt, toe _0 5105 
HortlqrGrowth Sk 4b^*l 
Inti Growtk Acc fa 30X1 

tod Growth Inc_fa 47.68 

IPS ftofooro Acc -.-0 4X09 

IPS Portrorio Acc—0 *7 60 

IPS PortfoUo Inc ^ . fa 47X0 
SArottihcto-j 4902 ■ 

St Jams lira toetoc3 4X% 43.96 

Fie tei Pntaroute—fa 43X8 *4X2 
tellerftrfarras toe _ 6 4qLfa3 *336* 

torateL5hraAah~fa 43X3 4401 
Thcfl*c*Jto*rth.3k 7X70 7Z7S 
imi(ta5s£ic..54 4533 «JJ 
PmMait Mattel U*H Itt Mgis LU U905W 
Z5-31 ItoMte. LoateL EC2R6BA. OTlrMB^H 

PMEtetyfiTirr3|9fa.94 96.94 lfl3Xl^X 
PtotacaneftGih...5 86J4 86J4 9X8 bWm 


EraMtetM—ft 
FarEastPerf 3k 
tOgh lac Peri Acc — 3k 
mphkicPtifh«:.3k 

OKSic5pSc”3k 

UKGtotete_3k 

UKGtatal hie.— SkHBpMj 
HTMdilhclM—Skl57JZ9 37J*M 

ScatUsfa lift Knmtmeots 02fHDF__ 
» atemste tefei_ 

UKBtetfPlatoon).Si 2d6.4 269J ZMlI 
■■■■lUM 1680 179JL HL1 
■l870 189.7 2029 +0X 
(DaVbcO-. 31545.1 3470 5720 *Z4 
Mtfc O u i *) . 5137X9 5700 bX82M83l 

Scottish Motxml lay MnntMQMWl 

U09SLVhwntSX&4awroG23HK 
UK Efatarlne— 3k Sx4 283Lfr 

Do Accra_5k 236X 2383 

UKSarirCtoEahic — 3k 127.7 13X8 

Ootea-5k 1457 15X3 

(fKQwh toe „ 5k 4322 *5 fafa 

Da Accra_3k 49.93 30 42 

S*KtGpportrlK~Sfa 42.71 4146 

OoAcSro^_3k 45J54 46^ 

Khml toewav toe— 31, 4X93 42% 

DoXccra ^^.3k *6-95 47.42 
VKSpwrJUffef^lk 4109 45-72 

On Aon_5k 46.73 *7.40 

hcon*PtBhic_Sk MUM 


Do Accra_5k 

EavnmlK_5k 

Do Accra _ ...5k 

FarEwrmtoc.^Jk__ „ 

Da Accra-Sk 9X60 9336 9934 



Sit 

li 


Haldon Unit Trust Maaagm Ud Q400)F 

cto 8dnfc Gifted 1 RoUasd Cl EH)8EY 0312224242 

UoldgnGronf.0/9608 9608 1 0Qll-E2b83 


Hjldtortete... .0/9608 9608 1001J 

Manulife Mvmgeneat Ud Q200IF 
SltororiWJr.Slmnr OralhaPTl. 
GrowthUafts.^..5klS2 1252 L3L81 


FarEoa _ _ 

UK Smaller Cn.. 


OK ft Fi* I*-5 139 4 139* 168 6 -02 

■ratGrowth . _5k 1200 120 Q 129 9 +0 Z 

9 - Sk 9736 9736*1040 -OJ 

- Sk 119 4 119.** 12a * -2J 
ft.. Sk 9*6* 97.99 104 8 -0 1 

— 3k 49.88 *988*55 17 -Olfa 
ith.fak 2110 2110 2235 <0X0 
I to. Sk 4403 44 05 47 21 <023 

.5k 128.1 U8-9 137.9 KU 


N&P Unit Ttet Maragamcut Ltd 02IMUF 
35 FowttaJcSk HonrtKStffr M2 2AF 0612373322 

NftP UK Growth 3k [52.94 MJ3*5b97 *0330X0 
NftPUKbmf. 5tj 174.66 7395 0X23 
W>BltftFbrilri.3bIfa4 47 64.47 6825 4L98)il09 
UFIfetortocte „-S%B238Q 132.70*140 « <556.97 
NUVSwoBKrGa's-fakfSn 3305 580b -Q0b&8* 
RftPtotwratM.5k16341 6358 TOJikiSDOb 


National Provident lire Ltd Q400W 




PM Ktt Am*r Gth...5^64.97 6* 97 69.U 
PMErawniGch -5 57.20 37.20 6034 

PM Japan fit*__5 50.95 31J2 5*39 

PMOrarrasGth-.51*6.19 46X9 49.1J 

Prudential UnltTMa LU QA3Q)K 
51-69 HteO HUL DfM. Essex IGl 20X Q81-47B5377 
Qfrirt EmvteT 081-4783J77 
iotmidtorr OraHn« 0800010567 
Pricaba* 0*26 *25091 Two 

teratdfcradBP—H20.91 20.91 22. 

teteto teErihc—W085* 1035600034 

ft*Si SB *f-IhK^ 

frodnte&crttyfe: 6/62.01 

PTOtfraUalStetr-662888 

PmdMtolCinpra-fa L3L3* 

PrwHMWfhtoDra-0 69.14 
I to oto ri ldtoUGrtt^fa 106.97 
ProtonU* toUSwCo. 6 4* 76 


as 


Maa* 9 *lP-Kilta .Sk **03 44 03 *7 211+023 1 08 
Htetoconat . 3k 11281 U89 l37.9l-KUb.98 

Marta A Spencer Unit Tmt LU Q2Q01F 


!SlCl 


I7XJ1 7X70 
66.01 fafaJS 
64JQ 6310 
62-40 63.18 
8389 84J7 


PO Bai 4U1 Onsicr X, CH999QG 

M 6 $mProho.^ 35 1Q2.9 103 2* UOJ 

Doteum . Si 1152 030*12X4 

UKS* P*flolto Sh 83.99 84.78 9007 
OoAcovn . .. 3% 9236 9322 99 7D 

Marlbgrough Fund Managers LU 063OIF 

57 YkrnrlaSorat, Baftan. BXl 1UV 0204564842 

MaaafcdT*.313289 5524 36Ml ..7(322 

Martin Carrie Unit Trusts LU <0905Hf 


_ b 823 83.0* B0L8 
3k(48U3 4927 5Z09 
_, l 789^ 79*1 8493 


DaAtEum 
UKS* P* Nil to 
OoAcran 


t -M’'' 


* ‘ < • 1 ■ y Jjj j, 

> >1 r J'X nj 


NPl FarEadAmf .3 
RPiF^eramv .3. 

APfGfdfaalOro .ft 
NPt(T««sAcc....5k 
NPt (Twos Otol... 3k. 

NR UK Acc-5k J4362 459.5 

NPtUK Dtst 5\ - 

API Erin tac DM . 
hPiOKteteAs.. 
apierwucAcc^si 
UP] VwtoeDlst 

hPiWterhcOoi, 


76.H 

70 96 
69 63 
6757 
90X41 


2*3 9 2453 
48 85 49X5 
31 19 5106 
6345 6818 
6Z69 65J3 
■52*570 


49X4 

26X6 
15207 
55 46 
72.921 
6907 




icsfidU Sk 82.79 8279 
Mi 5k 54.82 3*04* 
ID - .5k 53-20 MJO 
Nthftncrictoi( 2 ). 5k 59 06 3906 
MCrowtf>H9-U.. 3k 6187 bXOZ 

UKQrtrath. 5k 5571 5637 

J*/Jaoomr_5k 4836 49 14 

CtertUn. Sk 82-28 85 43* 

Japan.— 3k 2SJ9 25J 9 

Emnrobro Morbrii.. b 5203 53.16 


2b9S 
56851 


479,4646 

.*5 
0X10.77 
rap93 

88 

22 

_82 



45 70 48881 


Newten Fund Mngrs LU O2G0IF 
^ Uratai Bridge, SEX9ftA 07 

hawtoolacmi*- 1605002 15*. 10*16196 
NcwlmGtobat.- faEa£u Mftll 2B0 12 
NcwUaGanv*.. _60»J2 122.77 13061 
Newton KnU B4_6/97X6 98.47 104.76 


Norwkdi Union Tft Manners (UOOm 
PQ Bn 124.51/59 tee Lra. Norwich 0f“ 
NkotarTrust._. _fa|8X73 81.73 86.94 
UK Ewtat . 6 99 52 10X05 187.48 



MtfUMBcMUi 4 *8-50 
tatotoMtetehc -.4 4* ss 
PnarattolSmCot..6 39.S? 

Mte*MflHtei-.6 7703 
^418634 





Unit Mgrs. LU QOMH 
BftTaofartetYMto, Kok. H 
_6f2O8QziiZ0 ■ 


British Ufa_... 6+208.0 2120 

tetooc»<M_6 13X6 13X6 139.9 

Dd tone* (Ac*_bl 196-7 SS.1 2092 

finch tetet Mgmt (UnK Trent/ LU OMSIF 
Path Vtow HraFTOt Sire*. Baton 




JapMuetac_-5k 

Oa Accra_5k 

KttAto uhM tac^5k 

Oo Accra_Sk 

tod Growth toe—5k 

Oo Accra __5k 

wn*to tetoi hp_5k 

OoAara_ft 

Scattfab Prevident lire filgt Kid QOOOIF 
■nhhrttoEHZZVA 03 
..6 19.2B 1934 20191 
, 6 1602 1703 18-25 
-fa 1809 19X3 20.48 
—6 18-0* 18-27 1935 
-I 22.79 ZL97 2438 
-6 1831 18.45 19.75 
19 08 1932*20.66 
[ W1609 1629 17.44 

Scottish Widens* Find Muput OSOOJH 
P0Bn4Q%EdtabrahEKI6 — 

EaartyAcc_fa jn.7 __ 

grata toe.--6 273J2 2780 297.1 

UKFHghtacAcC-.., 6 168.8 17X6 1830 

UK Hte toe-b L29X 13X4 Ml 

ETOCAcc _b 210.9 2150 2370 

Emeinc_6 2033 206X 2190 

NthAra-AfiS_6 1453 1453 155 2 

Nth Am* toe-b 138.7 U8.7 W7.9 

Japanese Ag-fa 14X9 14X9 15X4 

MalAec _—6 134.7 134.7 143 7 

HoUfec...__fa 1263 1263 134 9 

UKtecSJtaAK_fa 83X0 8569 9139 

UKteeScibK_.fa 76.71 79.U 0437 
Sooth East Ada-6 9X42 9208 48.74 

Scnpri Eadem Fund tent LU O20MF 
Admit: 5 Hwfc WUtH (UUOn. Rtawad. Estm 

Ed«MK{§n»7»(r_DuBncQ^T ZMCA5 

S mnrR i c o ia^- -Sfti 3H %SUUX90p«5S?e 

Star* tMbart EJ a Cm (1000IF 
Mrthc i IWtaMta K Brwawdj 

POtedtetef—Sk 017.7 12X8 126J 
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-01 

-04 

-Ob 

i0 ft 
-0 1 
1011 
103 
-0.2 
101 

*U 

-05 

+12 

-0.4 

-03 

+18 

+02 

102 

+01 

-Ol 

-04 

-06 

+07 

-81 

-0.1 

+0* 

-OJ 

♦OL 


071-488 OTO 


Laurent! ill Ufe nlc 
Baninwd. Gloncefier Gl4 782 
Life Fart) 

Managed Ser 3 Act 
P roperty 5er 3 Acc 
Amertcan Ser 3 Acc 
lYleMSer 3 Act 
Ser 3 Ace. 

3 Acc 

totraiui bmii 5cr 3 Acc 
UK EqnJly Acc 


045TJ71371 


- runencan i 
_ High Y1 rid 
, Cito-EdwS 
_ Money 5? 


Japan Au 
ln«i Unfa Glh Act 
Hereto ran Acc . 

PerpcLiai Acc 
GreutliSra 3 acc 
AcllreGroorth .. 
Evrenmn. . 

Fra East. 

PrasJtnFnadi 
Uirrrod Lr r. 

PeroPropertyAcc 
Pent Glh-£rte Acc. 

Pern Index Link Acc 
Pern Moray Mtn Acc 
Pens UK Equity Act 
ftra faimritoiui Act 
HmtoimPflftta. 
PripeuulPHiaAcc 
iVouhridiAo. 
ton mi ly Imperial Ufe 
Life Funds 
Growth 
Managed 
Fixed Interest- . 

Srcore Capital. 

Ertilf . 

Propwty 
PrtSlnn Funds 
PtmMraiSKlAcc . 

Pen Man Ser 3 Acc 
feniw rir lra riM life CUIO 

SfraSta . . . 

Gilt-Edge Acc . 

Property Acc 
HlguYiridAce 
Moner Mlt Acc 
loU Equity Acc . 

Nth America Acc 
fanneriy Trident Ufv 
UfcFwnfe 
EmutrSerJAcr . . 

Gtd Managed Acc 


3781 
4823 
2593 
578 1 
JblO 
367 b 
237 1 
322 3 
106* 
151 7 
139 ft 
I4J4 
455 4 
991 
100.6 
110 7 


140* 
224 4 
205 4 
1580 
205* 
3494 
248 7 
174 1 
2549 
269.2 


378 7 
2451 
324 0 
263 7 
917* 
270 3 

1345 0 
1345 0 


144 1 
1834 
08.0 
2M4 
J76 3 
168 5 
110 3 


3480 
507 7 
2730 
608 5 
380 0 
387 0 
249 ft 
334 3 
1214 
154 7 
147 0 
20 J ft 
474 4 
104 £ 
1059 
lib 5 

147 7 
236 7 
21ft 2 
26b 3 
226 3 
3663 
314 4 
1833 
2ft8 3 
283 4 
CsLftd 

4116 
310 b 
341 1 
Z776 
965 6 
204 5 

375 0| 
363)1 


204J 
143 1 
2400 
279 3 
IPS 6 
177 4 
llbl 


152b* 

1420 3 442 




” proCraq 


Pens Mafuurt.[630 8 

P*ro Gili-E&gt . . 512 0 


0202 752000 


Pros Deoosh. 
Pros Property 
SmhfcBoML 


7431 


5011 
588 0 
2000 


7832 
672 4 
5384 
527 5 
6190 
210 5 


*2 6 

-0 I 
•4 1 
-04 
+0 1 
+08 
♦3 5 
♦1* 
-0 1 
-0 4l 
-04 
+2 8 
+01 
+08 
-21 

409 

-02 

-01 

+3 8 
♦08 
-0 51 
-0 7 
*0 I 


14 3 
♦2 0 
-04 


♦2 S| 
♦?4I 


♦1 3 
-02 

+1* 

♦05 


♦5 81 
-041 

+6 Ol 
+44 
-0 51 
101 

+0 jl 


MGM 

MGM H0US4. H 
UK Equity Acc.. 

SordaJ Sbuxtlon Air. 
hmh Americu ACC. 
Pacific Basin Acc. 
FteedlnurtsiAcc. . 
Property Acc. .. 

Of nosh Acc. 

Managed Acc. 

Inti Equity ACC . 

Boren GuttFd Acc . 
European Acc . . 
Pwiufnris 
Pern. UKEmtity Acc 
Pens. Spec. Sib. Ace. 
Pm. ton American Acc 
Pm Rxeifk Basin Act J 
Pern Fixed Ira. Acc 
Pen. Property Acc 
Pen Deposit Acc .. . 
Phb Managed Acc . 
Pm. Inti Equity Acc. 
Pen European Acc . 
feu.liKtiUfita|5ftta_ 

Manchester Unity 

40 Fountain Stmt. 

fSedtoterest 

Money . 

Managed. 


Czl 

Rd. .Worthing 

219.1 
94.0 
lflL* 
285.4 

337.2 
202* 

191 1 
2320 
B7 9 
146.6 
1009 


253.7 
64 7 
2119 

323.7 
4448 
2524 
2620 
297.3 
890 
LQ16 
97* 


2307 
990 
191* 
300 5 
355.0 
2130 
201* 
244 3 
926 
1544 
106* 

267 1 
892 
223.1 
J40J 



274 
313 2 

93.7 
107.0 

102.7 


0903^04631 

+06 
+0.2 
-1* 

-0.7 

+0* 

101 
+09 
+0* 

+0.1 
♦07 


♦18 

+07 

+0* 

-10 

-0.9 

+01 

«01 

♦L3 

+0.4 

+0.7 


Pan OeposJL._. 

PWteEvdty 


Paw Fra East GwUl.... 

Paw Freed toieresi_ 

Pm Income Acc. ~._ 
Pfeos toternnUonal.... 
Paw Japan Smllr Gas. 


Property. 

Pan Restore] Pnm . - 
Pens S'pore & Matey... 
Pros Smaller Gdl _ . 

foes Spec Sits.. 

Pnm Tokyo. 

Pen Unumnl Mngd. 
Pod UK tatty ... 
Pira US Sndlr Cos... 


433* 

Ul* 

66a6 

313.6 
4400 

UOjO 

249* 

674.9 
2b4* 

201.9 

460.9 
281.8 
142* 

356.6 

14280 

384* 

1017 

141* 

115.7 
172.4 
331* 
114 4 
2477 
W4 


267* 
544.2 
391* 
117* 
167.0 
Z77.2 
117 2 
369* 
1092 
456 0 
lift B 
703.7 
3301 
463* 


115.7 
262* 

710.4 
278* 

485.1 

2966 

1500 

1 SSI 

404 5 
1081 
201* 
I2L7 

181.4 
349* 
1204 

260.7 
1562 


7*0 


0705827733 

s 

to) 

U 
(a) 

S 

ID 
ID 
Id 
CD 
CD 
CD 

3 

■nu'un 

CD 
CD 
ID 
(D 
ID 
ID 
ID 
ID 
ID 
ID 
ID 
ID 
ID 
ID 
ID 
CD 
ID 
ID 
ID 
ID 
ID 
CD 
CD 
CD 
ID 
CD 
ID 
ID 
ID 
ID 
ID 
CD 
ID 
CD 
ID 
ID 
CD 
ID 
ID 


Prices. Life Series 4 Acc; Pension Series C Aa Aug 13 


N & P Ufa 
PronlpdD Hra. l. 
Ufr Mange* Fd_ 
Prafan Uxnnrt F6 
Ufe Deposit Fd. . . 
Ponton Deposit Fd., 



Ltd 
B01INL 
104 9 110.4 

m3 1082 
116* 122* 
125ft 132* 


0Z74 


95* 
116.1 
128* 

_ _ _ _ _ ... 1036 

_ Pmslen xsrt Life Tarrexerapt 


too 

Ii22 
!3Si 
109* 


Si “Wf— 

i Iff 


- |4totj 

„ Flirttmtrttt. 
Moray 

_ Managed 

I Manulife Grata 


926 

1200 

144.5 
103 7 


476 

1264 

1512 

104* 


-0.1 

+0.2 

-0. 

-1 1 
-0 1 
+0* 
-08 


- I 


National Mutual Ufa 

The Priory, Prigry Pfc. HHchto, SG5 2DW 


1739 

124ft 
178 6 
123.9 
166.1 
165* 
L3L6 


Z74 J70B6 


0462422422 


HMH4. 4165* 

UKEterty ... 

OrtSeas Equity. 

Fixed lateral. 


Deposit. 

wftjiPn 


Profits t8). 


I] 
1696 
1196 
1577 
1738 
143 9 


Sl Gmigrt Way. Stevraa^ ^ 


Managed Ser 1 
Managed Ser 3... 
Propety Ser 1 82. . 
Property Ser 3 ■ 
CouiiySrr 1A 2. . 

EaaH.fS«3 . 

G«h Edged Ser 1A 2 
Gift EdtfnJSer 3 
DemdSev 1&2 . 
OepnH5er3. 
toreOBirmSer 1 
buriutioatfSeflfta 
teteiuLtonai Sev 3. 
PraUsu Fund Print 
Maraged UiIl .. . 

Do Aaun 
Property Inii 
Do. tana 
Erenty InlL 
Do. Accmn . 

Gill -Edged IniL 
Do Aceia . . . 
Gnaranteco in*i 
Do dmim 
international toi 
Do. Accum . 
index U GHttoh. 

Do Acaun 
Managed Ser 2. . 
Prorartf Ser2 
Eourtyaer* . 

Gilt Edged Ser 2 .. 
Guaranteed Scr 2 
tatl5rr£ . 
ind-LMirt Ser 2. 


924 

4711 

894 

6084 

,93.4 
4446 
120 8 
3026 
1211 
237 6 
3421 
760 


Eagolrta.0438356101 

S3L5 -381 - 

97* 

4939 
94 1 
640.4 

SS 


525 
1272 
318.5 
1275 
270 5 
3601 
80.0 


*03 

♦Oft 

♦0.1 

-19 

♦0.7 

-2.1 


-01 

*0.4 

-1* 

-87 

+01 


National Piorldent Institution 

48Gracrdnatb5». LotaMEC3P3HN 


UK Equity . 
OrmeatEq 
American . 
Far Ej? 
Property.... 
Frxrt Int. . 
krtvudGilL . 

DeoPUl_ 

WKh Prof IL. 

1 Fund 


137 S 
132 3 
1234 
146 0 
161 1 
1110 
149.2 


3041 
464 3 
3291 
503.5 
358ft 
2*a 7 

284 6 
450 0 
219 4 
3390 
318 9 
498 2 
1634 
255.2 
144.7 
IbOJ 
1299 
153 7 
169.6 
116ft 
157 0 


_ UK Eteute. 
Oneneas Eq 


lAccnmPg fttfl 


334ft 

423* 

304.0 

265.0 

274.9 

192.9 
291* 
1668 
197.6 
l IP 9 


3468 

|4774 

249* 

1366* 

1814 

2GSS 


352* 

4458 

3201 

2790 

289.4 

203.1 
300.9 
175 6 
2oao 

118.2 

5142 
6060 
3902 
3672 
5026 
256* 
3856 
192 0 
JflO.b 


071-6234200 
+161 
+16 
+0* 

-06 
-1* 

+01 
-0* 


+2.4 

+M 

1OJ 

-L2 

+08 

+0.8 

+0* 

-OJ 

+0.1 


_ FraEari. 

Property.. , 

Fixed bn. . 

’ Indexed Gift 

Devout. 

_ NPV Pereira--—__ 

_ ManagedFral . .[10767 109591 . .1 

Prices Augore 3 Mere dolling Segtetacr 1 

I Norwich Union Asset U nnag e men t Ltd 


Merchant Investors Assurance Co Lid 

Part of the Ml Grmp 

Sl Barttotomenri Hare#. Iftuire Afead. Bristol 8512NN 
Far policks scan tog Dtcr April 1978 
For all other hod farforoiatton T«t 0681OODIOO 2 * 


“ Rflanagod Prmlou III 11141 120* 




00 

00 


UaugedLirelf [517 5 543J| 

Managed Peroftre d. . 1629 6 6b3.41 

Growth & Sec. Ufe Assce. Soc. 
MillGmn W. HayureraHUL W Sussex 
FleuihlrFIremcr T 299 53 

Landbanh Sen .. J ^ 87 0« 
LandbanhSeoAcc . . [424 ftO 435 «9 
G IS Super Fd I 22B254 

Gnanflan Royal Exchanue 

Royal Exchange. EO 



_ 5 


Legal & General 

UrttAmumc 

MonufloreRoad. Have BM5 ISE 


Ml Managed Fd 
Ml Intenuuonal 
Ml MlA Amcr Eorily 
Ml Property _ . 

Ml UK Fd. 

Ml UK Equity 



071-2837101 


8minEquity . SIB 7 S459 

“ Crow Brit Era A. 9975 1095.1 

“ Hulftet - _ 262.4 276* 

“ P£ Corona -1349.4 3ft7 7 


-Ol! 


Eagle Star Ufe Assurance Co Lid 


- Bath fend. Chi(Xrtfcftn a GL53 7LQ 


ECIRSAE 071-2784488 


- Mxtuyd 

- . ... J 

- toteroatinul.. . 

- Find Interest . 

DapobJi.. -. 

- landua A H Plan ... 

- Lmghyn Prop Bom. 

- tanrauiwraiLiuae 


94.1 
1925 
130 7 
9L0 
*152* 
144* 
10L3 
bUU 

151 1 


4L4 

594 

I7a9 

ai* 

123* 

110* 

1344 

121* 

207ft 

1564 

99* 
974 
137 6 
957 
1604 
1517 
20b 6 
6507 
1590 


-0* 


Food 


- BteQipFsQreSras) . 
, PerlMureeFd (2nd Seri . 

A taBMini Fttarefert.. 

_ uxfevf&FtxrosreFd 

- UKEteiltyFtred.. 

- Property Had_ 

Emunrairid il Pan Fc 

Fired. 

. 

_ iXTXSSn. 

- Bnctel&WeriUfiFd 


I Pmtom Blue Chip!'. 


dens With ■ 

. IK fed & Full 


-0.4 


_ Pan 


160ft 

173* 

mi 

1*0.2 

1019 

joai 

1224 

1101 

105.1 

114.1 
106 8 
1270 

uU 

10b* 
209 7 
1783 
I50ft 
1065 
9b JO 
1155 
1166 
115* 
1(0.6 
12LL 
111.7 
1216 
1113 
66.10 
1606 
117 1 


1689 
18231 
167. 
141 B 
iii.n 

107* 
105.4 
1289 
1259 
110 7 
1202 

114 6 
133 7 
1160 
64 80 
1119 

115 3 
187 9 
1586 
114* 
101 4 
1215 
124.9 
121ft 
ZJD8 Z 
1275 
117 6 
1280 
117* 
6960 

1690 
1233 


0242221311 

*0 70 
i0*0 
+0*0 
+0*0 
40.10 
40 40 
-020 
40 TO 

40 60 
+0 40 
-0 50 
-240 
4080 
10 10 


+010 
1O6O 
10 20 
+0.40 
#0.10 
-0 20 
+0 60 


4OA0 

10*0 

-0*0 

-1*0 

+0.90 

*010 


Property Bora* 

OraWU-PfeLg-'re 
DMnUllHfuSHn 
QnMces Manfffd 
Choices E ante 
FrataaMPfeUri-fu 
Fucftrt ora pfd 9krr-fe 
Freedom Mamed 
Freedom Ednitr 
GKELfcMUCt 
MuipnTiretm 
Do Accum 
Equity Initial 
Do Acorn. 

FI rod In Ural Act 
idtenui urea) Act 
Vth American Acc 
Pacific Acc 
Europeap Acc. . 

Property Ace. 
todex-Untrt Acc 
kaKhtarefi . 12562 

CRt Tun Ira 1 Uuifcf rmrntf W 
Pern Managed Initial 1378 4 
feu Managed Acx 
Fens Eomty torttei 
Pern. Etuny Aar 

Hearts of Oah Imxiraiite Grata 
Hearts of Oal Haute. 9 Prtoceu Rtf Wen 
Leicester LEI 6TH 

MKUhrre 


Ib540 
1395 
1298 
1423 
145 8 
1122 
11106 
85 5 
1814 
•Ltd 
321 8 
4356 
468* 
634 2 
459ft 
387 2 
156 3 
164 1 
80 7 
[2123 
1652 


681* 
146.9 
136-7 
150 0 
153* 
118.2 
116 6 
90.0 
85 7 


+0 1, 


500 7 
537 8 
7116 


3387 
4585 
4931 
6ft7b 
483 7 
407 b 
J64* 
172.7 
849 
223 7 
173 9 
269 7 

3904 
527 I 
5661 
749 0 


-02 


0533 549010 


Progeny 
Managed. ... 
Tax EretupL 
NowaMUed 


_ HraaPtaertf Serial. J98 3 


igli Star InairJRSTdlaod Assor. 

ISl Mary Axe LMM EC3 ,071-9291111 

rttfMld Units 1212 3 220 Ol «0.9l 4 16 


No+a Emaprau 
Mom Gilt Edged 
A A Fund _ _ . 
uuaus Ltfn r andK 

iSRs - 

Memulmrer 
Daniil. _ .... 
HBSSPerehkMiFnudi 
P i ouertj Pcaiiou. 
PmiMMaiiagai . 
PP Managed 
AppUnrugrt 


985 
109 0 
185 D 

1355 
SO. 3 
456 
638 

56* 

1830 

120* 

59| 


60.7 
254.2 
126.0 
102 3 
104 5 
Uto.7 
1148 
185.0 

144.0 
534 
486 
67 7 

60 71 
192.6 
126 01 
b2 2\ 


Britidi Ora Acaun 
Bldg Soc Lite Accra 
CadiAcnun 
Era>ty Acxurn 
Einprattano 
Far EauenAcrani 
F Iced Accum 
IrrietHLInhed Accum 
International Auim 
Managed Actum 

HteAroerlcax Aeon 
Property tawn .. ,. 
MTuhtoOm Accra 
Unit Pmni 
KJimrootf Snrret 
Ei Bftty Soc. Luke 
Do. taxn ... . 
EM+nja Creii IrUL 
Oo Acaun. 

Exrast Eqtf toll.. 

Do lean _ . 

Exempt Enro lilt 
Do, Accum 
Envoi For Eaa”n tall 
Do Accum .. 

Exemsi Fm tret.. 
Do Accra... 

Ej Index Lire GVL. 
Do Actum.. . . _ 
Exempt lull Initial 
Do Aeon . 

Exempt Mngd loll. 
Da Accum 

Eirmpc N Ainer biK. 
Da Acaun .. 

Exempt PTOp Into 
Do Acram 
So Depouibm. . 

Do Accra 
tad?" FradlmL 
Do Acaun 
Aggrtarei Grouxh bit 
Da taxn . . . 


119* 
170 8 
12629 
7718 
148 2 
2004 
487* 
154 7 
3625 
572 2 
174 I 
1309 y 
1X152 


KTfcObfH 

166 5 
J2168 

295 3 
485* 
783 3 
1287 3 
1394 
176 3 
175 6 
2=22 

462.8 
7606 
1287 
1807 
JbBD 
247 7 
5551 
91=3 
169 1 
213 7 
275 6 

452.9 
Z2b* 
330 4 
964 
lib.a 
1261 
143 5 


125 b 
1798 
27b B 
012.5 
ILtaO 
=11 0 
513 0 
1629 
381 6 
60=4 
103 3 
325* 
121* 


175* 
220 3 

310 4 
510 9 
8246 
1355 1 
146 8 
185 b 
1851 
233 9 
487 Z 
8007 
L35 5 
190 3 
17b 9 
2608 
584 4 
9604 
1790 
225 0 
=902 
476 8 
238* 
3478 
101 5 
1222 
1*20 
151 1 


0=73024000 
1021 


50 7 53* 

1348 8 367.1 

144 8 1*2.4 

419 b 44L6 

342= 360* 

„ .. .. 244.9 257.7 - 

For camraflinkeruoaiy ora price appiHnree the 6M price 
sumatoie 41 Calk esurged at 25p/mto cheap rote. 
33ofmlnat all oiher tlmm. Jra VAT 


-Oil 
0737 370370 


Mercury Ufe Assurance Co Ltd 
33 Kira William 51. Loodoo EC4R 9AS 
Portfolio .. 

International 

UK Earn!/ 

Bnteh Bine CNa 
UK Income 
taw* 

UK Smaller Cm. 

Aaoiui 
J apanese 
Pacific Basto 
EurofMan. _ 

Fixed lama... 

Property. 


_ ■ in j 

_ Bldg Society & <ta ..17L5 


071-2802800 

+0101 

-0 ID 
+040 
+0 40 
10*0 


-0=0 
+030 
-0*0 
-0 20 
-010 


PO Bax 140. tomutah Hft31PP 
IKUAlf Fmris 
Managed Frad 

CmrV 

Fguty Fort 
Inmnuoral Frad. 

Einocwan Fired . . 

North American Fnad 

Pratflc Fired.. 

Property F rare 

Fixed raceme Fired... 

Index Unted Sac Fund 
Deposit Fond . . .. 

HUAMMrvBtef PT« 

Mired Fuad . _ _ 

UK Ordinary Share Ffl. 
hfmnlnoif Hunt . 
feupciiy Fort 
Fixed totemt Fund 
tadnUtahed Sec Fare. . 

Deposit Fuxl _ . . 

NIIAMIMF1 

Mxugrt Fired . _ .979 5 

EmdtyFond. .. 2130 2 

laerfiailraai Food. . 149* 

Property Fired. 452 7 

Fixed totercst Fund . 494.9 
kdiilMedSmFrad. .656 
Deport Fold. 314 0 


0683622208 



10311 

2242.4 

mi 

52L0 
69.1 
330 ft 


Midland Ufe Limited 

Jbrtrtto if Owim«jajRa. SouUumptfri 0703 ^2997) 

Balanced Fd 
DefereireFd . _ . 

Seem Fd . ... 

UK EraUrFd. 

I id eroat wal FdL . 

Morar Market Fd 
FI ad iDu+ett Fd. . 

Pens AdMirtiras. 

Pm Bj&recetf 
Pens Defmtoe 
fentarr. 

PrtiUKE«iny . 

Pm Imenut tonal . 

Pm Moray Mart et 
Pens Filed baout. 


NEL Britanola Assce Co Lid 
Mtitan Court. DorUng., 


_ Capital Growth 


Liberty Ufa Amrance Co LU 

Sultan Rd. He* Both 


- Sri 5cc A. 

- Managed 

BftxT&lp. 

- SperixfSHs 

- Intcruoilonii 

- Ewdgnu Fired. 

- American-. . 

Pjrihc . 

- Prapfftf 

- Fried YreU . 

- taonwd Linrod Sen 

- DepraH 


43 40 
37.21 
33 83 
52*3 
30 b9 
43 31 
13 25 
23 2b 
40*6 
28 31 
J=J4 
15 49 
27 09 


45 fart 
3+ 17 
35 b) 
55 30 
32*1 
45 59 
13 99 
24 49 
42 49 
29 80 
33 81 
1ft 31 
28 52 


081-4406210 

-0 23 
-0 04 
-0 05 
-0J2 
-0 73 
-0 21 
-0 54 
-0.55 
-O 35 
-0 10 
+0 10 
+0 07 


_ 1 11—. 

Can Gut* Scr B. 

hv£r*UDUrt f V 
PAU GtaMGrurefc Ftf 
PAM Growth Furt. . 

Tfikilii Tunfixl 
Mraaged BMjSuc. . 
Depout. .. . 

Hanged PartfaitoFm 
Barings Mngd Life 
Ftoriitj Mogd Ufe. .. 
Gartmore Mngd Uf a .. 
Hraderun Mngd Ufe , 
teVCSCftlNEfUeteLile. 
PbrftetiuJ MngdLUr. 
0TAi3dGlk«:ftdlM[ft 
>tfT>4r1rbfr 


109 6 

960 

Freda 

129* 

151* 


1157 

1099 

100.3 

114* 

109 61 

101 II 

1360) 
159 jJ 


+0 J 


03061 


-o*| 
-0 21 


Norwich lldioo Ufa 
5tfiey ScreeL Harwich Nffl 3NG 
IMUtedLHn 

WKh Prof ha Fd 124 64 

Managed Fd. . .. 9522 

UX Ord Slurer Fd 99 41 

lulrnudapal Fd. 82*4 

Europein Fd . . 83.46 
tartb AvertcauFd .94 55 

Pacific Fd.73 44 
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FINANCIAL TIMES WEEKEND AUGUST 15/AUG LIST J6 1992 


US MARKETS (3:00 pm) 

toftt 14 USS +■■ r~ 


AAR Carp. 12 W -i* 

AMPIik .54 -4 

AMR Corp. 60 +4 

AS?.37Htt >14 

Abbott Lata__ 30V 

Acme Cleveland .. 7ti -4 
AtfwccdMkro 94 

Aetnaure. 424 

ArmUted Putal .. .. HUM 

Aflac.3244 . .. 

AhmaiwitHFl ... 164 m +4 
HrPnrttCMGA 414 +4 

AJbevto-CdlvwB .. 2344 +4 

Afterwon'i.4044 +4 

Alcan Aluminum ... 184 +4 

Alco Standard ..... 354 -4 

AieuMer&Aiei .244 +4 

Alex & Baldwin 224 m +4 
Allegheny Power ... 474 +4 

Allied Signal.534 -4 

tawmeCttofJtai 684 m +4 

Amax .. _. IB* +V 

Amdahl Corp. 134 

Amerada He* ... 49 -4 

Amer Brands.464 “4 

AirarCjrarumld .... e04 -4 

Amer Cl Power .... 334* -4 
Amer Express . ... 22 +4 

AmerGMl Carp .50 +4 

teffGiwimOt -._ 434 +4 

Amer Home Pr... . 76* +4 

Aintr Unenutkaui. 974 +4 

Amer Rail ins.454 

Amer Stores.364 -1-4 

AmerT&T.434 +4 

Amerltedi. 69 -4 

AraaOepiStom.. 0.56 

Ametefclnc.154 

Amoco.504* -4 

Analog Devices . . 10 
Anheuser-Busch.... 544* +4 

Aon Corp . 45 V +4 

Apple Com paler .... 44 4 

Archer Daniels.254* —4 

Ark la. 104 -4 

Armco. 64 *4 

Armstrong Woiiw.. 294* —4 

A&arco.-.264* +4 

Ashland Oil.....244* +4 

Atlantic Rlchrtefd 1154 *+4 

AlllO Data Pro.444 +4 

Autodesk.404 

Avery Dennison.274 +4 

Amt Inc.284 

Avon P re d ict s.51* +1 \ 

BalrncoCorp.74. 

Baker Hughes Ik.224 -4 

Ball Corp.334 +4 

Bally.54 —4 

BaktaiGas&El . .. 234 *4 

Banc One. 444 “4 

Bandog.694 “4 

BaniAmertea.454 

Bank of Bosun.234 

Ba*rgf New York.424 “4 

8a*c«n Trust NY _ ... 624 -4 

Barclay* pic ADR ...234* +1* 
BaraetiEteAs Fieri—374 -4 

Battle MmuGoU - 64 

Ba*di&Lomklnc . . 494 +J» 

Baxter Inti. 384 +4 

Beeton Dkfcinsoo .. 76 h ... 

Bell Atlantic.484 +4 

Bell Industries.104 

BeUSauth.534 +4 

Beta (A H) A.454* ••• 

Boiefldal Corp .... 654 
Bethlehem Steel .. 124 +4 

Betz Labs.54 *4 

Beverly Enterprises . 8\ +4 

Blade & Decker ... 184 -L' 

Block (tf&R).344 *4 

Boring .3Jta* + 4 

BofseCxscade.164 .... 

Borden Inc.28* +4 

BowatarJnc.194 +4 

Briggs & Stratum ... 464 +4 

finfettflfpnStatt — 70% +4 

Brit Airways ADR... 464 +4 

BP ADR.444 -h 

Bril Steel ADR ...104 "4 

BrH Telecom. 664 * +1> 

Broad Inc.204* 

Brooklyn UNotGra ... 324 “4 

Brown Forman B . — 84 4 -4 

Brown Group.. 244 +4 

Brawn & Sharpe ... 64 -4 

Browning Ferris .. 22 

Brunswick.134 +4 

Burlington MUm ... 354 —V 

S ,n * UJ" S 

assays a 

CPC International . 494 +4 

CSX .624 ■■ 

Cabot Corp.514 -4 

Campbell Soup.374 +4 

Can Pacific.......... 14 ... 

Capital Cities A8C.. 448 -h 
Capful Holdings . 634 

Carlisle Cos.414* -4 

CantinaPwr&U- ..524 +4 

Carpenter Tech ...434 +4 

Carter Hawley.1.12 -O 

Caterpillar.494 “Jl 

Cental Corp.294 

Gemerior Energy - 164 -h 

Centex Cora.474 +4 

Central&SW.29* ... 

Ccrtdian.154 +Ji 

Champion liitl.244 _I i 

CkannlM Shoppes ... 314 +* 

Chose Manhattan.. 244 +k 
CbomlcalBkgCorp ...344 +J 

Chevron Corp.724* 

ChlQdlta Brands.... 174 

Chri+Craft .264 ■; 

Chrysler.204 -*i 

Chut*Cora .774 

Cigna Corp.544 +} 

Gacto Mllacran... 124 
aucora. 154 +J 

Clark too foment... 204 +l 

Clevld Cliffs. 344 - 1 

Qgrnx. 45 

Coastal Corp. 284 

Coca Cola.434 .. 

Coca Cola Ent. 114 - 1 

Colgate Palmoine .. 534 + s 

Columbia Gas.174 “■ 

Comcast Coro A ... 17 
ConnwceaHse .. . 164 ^ 

Comm Satellite .... 424* - 

CbrnmonwEdtofT.. 234 +■ 

Compaq Computer ... 294 +1 

Computer Ass Int. • 194 + 

Conouter Sciences... 644 + 

Conagra.28 * 

ConsEdHon .304* 

ConsFrelohtways. 134 * 

Cons Nat Gas.464 + 

Com Paper.40* + 

Cons Rail.814 

Conti Bank Corp .. 174 

ConUCorp.344 + 

Cooper Ms.464 + 


.414* 

..524 
.434 
.. 1.12 

.494 


-C?13 

3 


NEW YORK 

DOW JONES Aug 

19 


Aim* 14 _ uss 

Coor* (Adolph) ... 19 «■ 

Coftsutes Finl ...514 

Corning Inc .364 

Crane ... 244 

Cray Research.236 

QmCerftASesf._ 33V 
Cummins Engine... 65V 
CarUwWrtght. .. 
Cypres Sefnlcond ■■ 9U 
Cypm Minerals... 274 


+ er - 


-0.13 

+1 

-4 

+4 


KTi-ilk ~!Z. 

Dana Corp.394 -4 

Data Genwal .... B *4 
Dayton Hudson ... 6 I 4 * +14 

Deere .41 4 +V 

DefawaPewAL .. 234 +4 

Delta Air Lints ... • 514 +4 

Deluxe Cora .43 -4 

Detroit Edison ..... 334 +H 

Dial Corp Del.364 -4 

DfeboMmc.W(d 

DJgJiaJ Caimm.184 

Digital Equipment.- 384 *4 
Dillard DepcSt.. . 34 +4 

Disney (Walt)-364 

Dole Food Inc.294 ■■■■ 

Dominion Res-404 +4 

DMkyCARMSwo ... 59 -4 

Dover Cora .424 +4 

Dow Dranttoals.... 564 *4 

Dow Jones.344 +4 . 

Oram Cora.6 V -4 

Orme*.214 “4 

Dreyfus Corp.354 +4 

Duke Power.354* ■■ 

DuniBraOsinet... 56* +2 

On Pom.514* +4 

EG&GCorp.224 • ^ . 

E-Systems.— 36 V 

Eastern Emerprto. 274 ■ “4 

Eastman Kodak ... 44 

Eaton Corp. 77 J .... 

EchJln Inc..174 “4 

Emenop Electric . 484 +4 

Engemarf Coro.424 +4 

Enron Cora.47 -4 

EftserchCorp.M4 

asW?.:::::::?!, J 

Exxon...634* -4 

FMCCorp .-...474 +4 

FPL Group.37« 

I -sdktorsCorp.4JS7 -0.13 

ederal Express ... 414 + 1 

Ederal Mogul.17 -4 

tfNacMcge.654 +4 

deral Papw Brd ... 294 
ieJdcrest Cannon 20 -4 

lita Inc A .... 714 -4 

rst Back System^.. 254 “4 

lm Chicago.36 -4 

IrstFTdBworp ... 374 -*~4 

Int Interstate ... 374* -4 
list Mississippi ...104 
Int Union Rity.... 84 +4 

leet FlnlGrp.28 +4 

leeomdERUrpr... 284 +4 

liming Cos Qkiah.- 334* +4 
lor Ida Progress .. 324 

hnrCorp.394 +4 

oodLkmA.104 

ood Uoo B.104 

onf Motor.414 +4 

oster Wheeler.264* +* 

rreport NkMoran .. 194* +4 ■ 
md Anoiaa Cos.... 684 

ATX Corp.264 

EKCOCorp.- 56 +4 

TECmp .354 +4 

allagheriAJI.24 

annfftt.-.464 + j 

apIncOel.314 -4 

encorp.134 

m Am Investors..284 -4 

ei Cinema.244 +4 

oi Dynamics.794 +4 

«n Electric. 754 +4 

eti Mills.704 +4 

et Motors.. 364* +14 

en Motors E.M4* +4 

en Motors H.234* +4 

en Public UUIll... 274 --- 

cn Reinsurance ....894 +4 

enSl^ul.554 

Cnulne Parts.294 • “J* 

MrglaPac.S 1 ? - 

.erber Products.... 664, +14 

llfetle.534 -4 

iaxoADR.274 +4 

olden West Finl .-.42* -4 

oodrlch(BF).45 -4 

oodyearTIre.67* .... 

WfieCW&ID...364* +4 

iralngerlWW).47* +1 

MtAtl PacTea.... 274 - 4 

real Western fl*._. 164* ^4 

irowGrodO.124 .... 

rammaoCora.214* "4 

lulf States Utl.154 +4 

lalllburton.324 -4 

tannafM A).29* -4 

laralsdifeger.194 +4 

UrrisCorp.. 314 +4 

larscoCorp.314 + 1 * 

lartmax .54 j 

lasbro.-304* +4 

locla Mining.94 +4 

lelittlHJl.90 j +4 

Idiuertch & Pqme...- 29 4* +4 

leroiles.-.— 564 +| 

lershqr Foods ».... 434 +4 

lewlett Packard... 994 -14 

lllton Hotels.434 +4 

lltachlADR.5B4 +4 

tome Depot.514 -4 

lomestaw.124 +4 

ioneywell ..624 +4 

flormel tGeol .204 +4 

HOBKhold Inti.53 +4 

‘hurstonMs.444* +4 

Humana.234 

IP Tlmberland.264 -4 

in Corp..664* ■■■■ 

Illinois Power.214 +4 

Illinois To*.62* +4 

ICIADR .844* +4 

Imcera Group.364 “4 

INCO.274* 

IngofsolL Rand.264* +14 

Inland Steel.224 +4 

Intel Cora.594 +1 

Intergraph.134 +4 

Inuruke .— 4.25 

IBM.W4* +4 

Inti Flav A Fr.. —. 108 V +14 
Ml MulUfoods ..... 274 .... 

Inti Paper.624 +4 

InierpuHlc.— .314 

taterTAN.. 114 +4 

James Rhrer Va.204 +4 

Jefferson Pilot _ .. 404* -4 
Johnson Controls .. 374 
jghmon&Jdwm494* +4 


+14 

+4 


K Mart. 

Kellogg » 

Kenoameul 


. 244* 
.674 
.. 264* 


aMfitrlah 
Hoove tads 
Transport 
UUUUes 


131327 332083 333110 333758 
10229 10238 102.40 10228 
224406 1249.62 1265JC 127319 
2JL8JB3 21945 2X9.95 22D.46 


1982 

HIGH LOW 

341321 3172.41 

(1(6) C2/D 

102.40 9841 

OK* C2ty3> 

1467.60 1244.06 

Q0/2) 03(8) 

22559 200.74 

O/U (8(4) 


Awpct 14 _ USB 

K err Mc G ee.. 464 

BSSUii-S 

King World Pnxh.. 26 
Knighi-ftidder.61 

Kipger.134 

tsi Logic .54 

Lego* & Platt -254 
UdSdlaNatl .... 584 

Lilly (El)>.69V* 

Limited Hk.204 

UN Broadcasting .694 

Lincoln Nat.«... 634 

UlW.JfV 

Ui Claiborne.KJid 

Lockheed Corp.47i 

Loews Cora.1184* 

Lone Star ........... 3 

Lung Island UgM —244 
Uw Drug Stores ..38 
Lorai Corporation . 374 

Lotus Dev Corp.174 

laahtm Land 374 
Louisiana Pacific.. 434* 

Lm'sCoIk.184 

U&brlori...644 

MA Comm Inc.<4.87 

MClConunuu.... 334 

UxFrraAB^ -.10 

Manor Care.. 194* 

MaiwIlleCorp.84 

!gS,far:::S4 

MarrlotL.^4 

Mwti&Mdapnan.... 78 
Martin Marietta... 56 

Masco Cora . .^4 

Massmutual Corp.. 284 
Mattel Inc ...:.224 

BSSar..:-::®. 

SS2!cfc:': Si 

McDermott .201. 

McDonaM). A2H 

McDonwtl Doogl* 424 

McGrawHIII. 58h 

McKusonCorp.»4 

Mod Corn.39 h 

Meatranlc.744 

Mellon Bk.41 <2 

MetallleCorp.48% 

ManorGr*fttes... 8 ■ 
Mercantile Stores . 32H 

Merck Inc.52*2 

MertdUliCorp.27 

MerrtH Llticfi.50 

Mesa Inc.9^ 

Microsoft.71 

Mimpo>«.- 28M 

Mint Safety Appl — 2SJ - 
Minnesota Mine ... 99 V 
MltdKlI Enerw.... 16V 

Mooli Corp.64 V 

Motex Inc.31 h 

Mont MacHoof., 9W 

Monsanto.MW 

Morgan UP).60V 

Morgan Slanlej.... S3 
MorrUon-KBotlseq 20V«4 

Morton mi.57 V 

Motorola Inc.85V 

Multimedia Inc .... 25V 
MurpJgrai-37VM 

Nacco Inds «2 
Nalco Chemical .... 34V* 

Nashua Corp.23V 

Nations Bank.47 

Natl CHyGofp.44V 

Nall Intergrtw .... 12V 
NaU Medical Ent 14 Vd 
NatlSananAcurs _ 11V 
Natl Scnrfee tad .... 24 

NatWeaBank.36 VM 

Navistar Int.2 

NBD Bancorp.30V 

Network System* .. 11 
Neotrogroaterp ...J9V 

pssasfcSi 

NY Times A.294 

New m om Mining.. 444* 

Niag Mohawk.194 

Ntear Inc.. 464 

Nike B.704 

NL Industries.74 

Noble Affiliates... 184* 

Atardstram.284 

Norfolk Sotithm.. 554* 

Northeast UUl.264 

Ntkn State Power ....434 

Northrop.254 

Norwest Cora.394* 

Novo Inds ADR.924 

Myna Cora.834 

Occidental Pet.20 a 

Oqden Corp.19 4 

SkTcasiaity. 614 

Ohio Edison.214 . 


+ ®r - 


-4 

♦N 

+4 


01 In Corp..444* 

QKHamGmptec... 334 

Oneok Inc.164 

Grade Systems 17 4 

Oryx Eneroy Co.224 

Oshkosh B'wnh A .... 234 
Quibovd Marine .. 174* 
154 


Overseas Strip 


Owens Corning-324 

PHH Group ..354 

PNC FtaairtaJ.514 

PPG Indflstrlcs.634* 

PSI Hldgs.lAd 

Paccar Inc.524* 

Paclfkcora.224 

Pac EjJlerprHes.184 

PacGasGElect. 334 

i pac Telecom.24* 

Px Teles*.94 

PalneWebber.214 

Pall Corp.264 

Paidunm Eastern. 174* 

PvanoMlODkimai .. 434 

Parker Drilling.54 

Parker HanaifIn.... 284* 
Penn Central ........ 194 

Penney <JO.684 

Pfcwsyf Pwr&Li.... 28 m 

PennxoH.524 

People's Energy .... 294 

PepsiCo .384 

Perkin Elmer.304 

Petrie Stores. 234 

Pfl».80* 

Phdps Dodge.474* 

PfUJadtJ Elec .. 254 

Philip Morris. 794 

Piumm Pet.284* 

PhilHps-Vhn Ksn .244* 
Plnade West Cap... 194 
Pioneer HI Brad .... 274 

Pitney Bowes. 324 

Plttstow —.14* 

Polaroid.324 

Wtey M«Sn.704 

Potlalch Corp.434* 

Potomac El Pwr ... 274 
Praxair.15% 


INDICES 


Slnoo comptlaaon 


WORLD STOCK MARKETS 


Angart 14 _ USS 

Premier |ndl .344 

Price Co.334 

Primark Cora. 94 

Primaries....-- ■■.. A24 
Procter A Gamble -484 
iPromusta ldC 314 
Provfdem Ufe 8 ..264 
PnhServEAG^. ..274 
PwiSortPosW.... 27 


+ or — 


Quaker Ooo.604* 

QuaiwtCorp.224 

Quaflhh Chemical ^ 154 

RJR Nabhco.9 v 

ftabton Pwfta f 7* 

JbMOrgwADft ... 104 

Raychem Cora.314* 

Raytheon..444 

Aeebok Inti ........ 264 

RtyeoUs&ReynA. ...414 

i Rqrootds Metals 554 
Rite AM Cora . 214 

SSS2S& S' 

: Rockwell Uvtl.254* 

Rohm & Haas.. 56m 

Rohr Industrie.104 

Rollins Inc.294* 

Rouse.124 

Rowan.7 

Royal Dutch.§!!■_, 

Robbermakf.30V* 

Reddick ... 154 

Road! Corp.-324 

Ryder System .234 

RjymvCo.2 

SPS Technology.... 234 

Safeco Corp.514 

Safetj-Kleefi -.284 

St Paurs Cos.744 

Salomon Ik.36 

5wi Dino Cas&Ef... 244 
Sama FeS Pac114 

Sara Lee Corp.544 

Scecora —.464 

Scherfim Plough ... 62* 
Schlrnnoeraer 664 
Scientific Atlanta . 27 

Scott Paper-384 

Scrippy-Howard — 51 

SeaConteMers.214 

Seagate Toch.14 V 

Sears Roebuck __414 

SayiaA...394 

Service Corp ^ .... 17 

Servtor Master.28 

Stared Medical.... 194 

Shell Trans-534 

Shcnrin Williams .284 

Show’s toe .. 22 

Sigma Aldrich_48 

Siryll« Corp.14 V 

Smith Inti.94 

5mKHneBckniA... 44V 
Sx*Im 6*a 6q (to _ 394 

Siup-On-TooU.324* 

Soflit ...42V 

Sonoco Protacts... 464 

Sopy Corp ADR.304 

Soethdown ..84 

Southern Co ..374 


+4 
+4 
-ri) 25 


+14 

% 


m .84 

Co .374 

EmTd — 33V 

iAirlines „ 224 


SoetlwcstAirlines^ 224 
Soetkwesiera Bell... 674 

Spring Inds.«... 404 

Sprint Corp.23 

stand Brads Paint. .. 1.25 
Stand** Predicts... 33V 

Stanley Works.394 

StorageTedmol.... 294 

Stratus Computer.. 444 

Stm Company.254* 

Suadstrand ..33 

Sun Microsystems . 254 
Sunshine Mtiring ... 0.94 
Santrasi..^......... 414 

Soiwvalu.’..254 

mas?:.—St 

TJ XCosloc.21* 

TRW Inc.56* 

Tambrands.61 

TaodimCoBiimten.. 11 

Tandy Cora 244 

Tektronix.19_ 

Telecom Corp.1.25 

Teledyne.20 

TehnexADR.-474 

Temple inland.46 V 

Tenneco.394* 

TesoroPet.4 62 

Texaco.644 

Texas Instruments. 404 

Texas Utilities.424 

Textron.374 

Tbtofcof.154 

Thomas & Betts.... 65 

Tidewater.164 

Time Warner.108 

Tlmes-MIrror.344 

Timken.27* 

Tordmurk.724 

Tosco Corp.224 

Total PttHAm .74 

ToysRUs.36 

Transameriu.434 

Trauseo Energy.164 

Travelers Corp.22 

Tribune.i....:..- 424 

Trl Continental ^... 274 

Trinity Inc Del.31 

TRINDVACorp.244* 

Triton Energy.334 

«“■=» 
Tyson Foods.204 

UAL Cora.1074 

USG Cora. 0-69 

USTInc.314 

USX Marathon.194* 

USX-U55teef.264* 

Unilever NV.1U4 

Union Camp.434 

Union Carbide.14* 

Union Electric .....374 

Union Padfte.524 

Unisys Corp.94 

USAJfl Group_12V 

USF&GCorp.134 

US Home.1.25 

USUfe.494* 

US Shoe.-. 114 

US Swig teal .774 

US Trust .484 

US West.384 

United Technology.. 564 

Unocal Corp.— 27V 

Upjohn ..344 


40.13 


VFCora.484 

Valera Energy .23 

Vartan Associates.. 36V 

Varffy Corp.194 

i Voroado .... ..324* 

VbJcan Materials. 434 


Wachovia.614* 

WainocoOII.4 


Anfurt 14 _ USS 

Walgreen .. ■ ■ 774* 

Wal-Mart Stores.. 584 
Wang Labs B ... 1-50 
Wornw-Lambert .. 66V 
Wadringt Gk Ugftl . 38 
WashlngtRostB. . 2204 
Waste Mgmat Inc .334 
WatkliQ^Jobnson . 94 

Writ Markets.26* 

Wells Fargo .704 

Wendy's Uni.114 

West N America ...3.75 

Western Publ. 184 

Westiitghouse Er... 164* 

Westvaco.354 

Weyohamer.31V 

Whirlpool.384 

Whitman.13 

Willamette Ind.334 

Williams Cos .33V 

Win Dixie Stores.. 47 V* 
WbeoMlflEtePiR' ...27V* 

Woolworth.30 

Worthington Ind ... 23V 
WrigleffWodJr. ..864 


+ or — 

:i* 

-0.63 


Xerox 


YdtowFrrigtaSyst ...244 


Zenith Electronics 
Zero Co. 


-64 

„. 124* 


CANADA (3:00 pm) 

Z5 M CaiL * + 


+4 

+013 


AbftlN.154 ■ 

AgnleoEagt*.54 

Air Canada.4.50 

Alberta Energy .... 154 
Alberta Nat Gas .... 134 
Alcan Ahimhtaiti... 224 
Am Barrick Res .... 324 

1 BCEIac.464 

Bank of Motavnl.... 454* 
Bank NovaScoUa.... 224 

Bombard ter 3.154 

Bow Valley.104 

BP Canada Res.12 V 

Sramalea.1.06 

BraxanA.174 

BreaJnrata'Rsx .... 0.40 
Brit Cotambia Tel.... 214 

Bruncorlpc.19 V 

CAE lnd .-.64 

CT Financial.194 

Comb lor.84 

Cam bridge Shoo C • ■ 164 

Caocco.354 

Can Imp Bank.28 V 

Can Occfdentaf.274 

Can Pacific.16 V 

Can Tire A.16 

CanUUIlUCsA.-... 21V* 

CanFor.27V 

Central Capital.0.12 

Chwplex Odeon.2.61 

Comtoco.-.224 

teftspmwsPjcfc.,.. 1.50 

Coscan Dev.54 

CrownX.2.60 

DenlsoaMlnesA... 0.29 

tofasca.12V 

JoralnlonTextile . 64 

> 0 fnur...^.6 V 

DuPOfUCanA.41V 

Echo Bay Mines... 7 

Emco.5 

FPI Ltd.3 

FtarSenra Hotels..... 184 

Galactic Res.0.11 

GendhlndsA.19 

Gulf Canada Res.... 54 
HawkerSldd Can... 24V 

HeotaJ Bancorp_12V* 

Hot ringer Inc... ...11 

Horsham Corp » 9V 
HodSOfTs Bay Co ... 264 

Imasco.35V 

Imperial Oil......... 45 

loco ..33* 

Int Mtirex Terii.134 

biterpm Pipe.25* 

Jan nock.15 

KwHUSanUloei... 16V 

Labatt —.29 

LacMInerals.8 

LaMlawTramA.... 9V 
Laldlaw Trans B ...94 

Laorentlan..54 

Lawson Martas A.... 10 

LoblawComp.17 V 

MactauiHunter.... 214 
Macmillan 8Mel.. 174 

Magna Inn A.284 

Maple Leaf Fds .... 154 
Maritime r graph . 21 
Metall Mining .... 13V 

MHmova.15V 

Mil* Corp.233 

MoJsmCosA.314 

Moore Corp.214 

Nall Bk Canada .... 94 
NaUSeaProducts. ..235 

Noma lnd A.64 

Noranda Mines.19 V 

Norcen Energy.20 V* 

Northm Telecom . 414 

Nova.84 

Romeo Well Sen.... 84 

NimacOll&Gas.4^0 

OsluwaA. 22* 

PWACorp.2.84 

Pagurian A.3.95* 

Pan Can Pe<.26 

Placer Dome .124 

PomCora.154 

Quebec T*te.17V 

Ranger Oil.84 

ReeaStenhonse.29 

» Em.3.30 

gom. 16V 

Royal 8 b* Canada ... 244 

ftoyal Tran.5 V 

StUwTWceCexil.. - 84 

Sceptre to_ 0.40 

Scot is Hasp .144 

Seagram .35V 

Sears Canada Inc... 8* 

Shell Cauda A.414 

SHL System house. 84 

Southern.164 

Spar Aerospace .... 16 

Stelco A.3 80 

Tecfc Cora 8 . 194 

Thomson Coni .. 13V* 

Toronto Dora Bk ... 184 

Total Pet N Am.84 

TransaiLa.144 

Trans Can Pipe ....17 4 

Trimac. 7V 

TrixecA.4.90 

United Dominion .. 114 

Unlu. 7 V 

Westeoast Energy . 164 
Weston CGeorgeJ ... 36 


3 

-035 

+V 

-4 

+4 

+4 


"V 

40.04 

-4 

-001 

+4 


■40.09 

+CL15 


3o3 


+0 30 


+v 
-0 01 
+Jt 
+v 


-4 

+v 

-0.05 

-V 

-S 

»« 


HIGH 

341321 

(1/6/92) 

102.40 

auB/«> 

UJ241 

0/9/89) 

23623 

onf*» 


LOW 

4122 
(2/7/32) 
54.99 
(1/10/81) 
1232 
(8/7/32) 
10 50 
QW32> 


AUSTRALIA 
J* Mrarks U/1J8P 
All Mkrag 0/1/901 
AUSTRIA 

CraflUUBUmCWU/ao 
Trad* hdex (2/1/9D 


15490 

M99 

2% 27 
69408 


15684 

6813 

29141 

68196 


ism 7 
6860 

291/8 

68642 


1587 6 
6970 

291 TO 
68345 


HIGH 

168450 GOT 
736800/71 

45857 (24/2) 
1099 43 OV2I 


LOW 

isssjorv* 
660JO 1271) 

29L4103/8) 
68196 03/8) 


AUSTRIA 
August 14 


_ FRANCE JrwatJnggd) 

- [August 14 F 


NETHERLANDS (cwHiwrf 


AoRrian Airlines _ 1^20 ^5 

Creditanstalt Pf ... 372 +7 

EAGenwar .2,400 +61 

EVN. 664 ^ +10 

JoMknnutauer.16.350 +50 

OeMv.552 +12 

MsmserZonent.. 1.140 +40 

Radex Herakiith ... 419 +10 

RetolAghaus Brae . 1200 +5 

Stejrr Daimler.1JJ +6 

VeiiKiw Magneslt.. 303 +10 

Verbund (BriA . ■■ 4U +9 
We ne rb erga r.3355 +25 


BELCm A|/LUXEMBOURG 
August 14 Fm. 

AG Group .1,665 

Arbed.3,480 . 

BBL.3.430 

Bank Inti a Lux.11.500 

BanQGesL bx Pts . . 1L600 

Barca .J s?2L 

BriOTt.10300 

CBR Gmmt..7.990 

CMB...1.910 

Cobepa.4.660 

Cocked 11 Pri*.139 

Grirayt.4.160 

Otftaia Frs Lkffl ... 1350 

□ecirabd . ..4.610 

Etoctrahef AFV1... 4.530 
EtectraflnaACT ...2.140 

GBL.2.745 

GBLAFV1.2.690 

GIB Group ..M04 

GIB Group AFV.1332 

Gechtm.297 

Generate Same... 6,460 
Gen Bauque AFvl ...6310 

6ewt..6300 

Glarerbri.3.490 

Kredtetbaak.4.M0 

KredletbaidcAFV .. 4305 
PanHokHog Lux... 12.200 

Pttroftoa.9.440 

Powerflii..2.110 

PowerfloAFV.2,020 

Royale Bftoe.3.550 

bbEv-ss 

SSS «*!.:- as. 
ssd«—as 5 

TracuM...7,410 

Tractebgl AFV 1 ...7360 

UC8..20400 

Union MFnlere. 2,093 


+ nr- 

+35 

-60 

-20 

+100 

*16 

-50 

-10 

+10 

-10 

+1 

+60 

+10 

+35 

+30 


+45 

-130 


-170 

+150 

+75 


BEL20 0/1/91} 


life's High 3347J1 (3349.74) Ura 3294 09 030409) 


STANDARD AND POOR'S 

rmnoPtr t 417.73 417 78 4ta90 


CompoPte t 

tofcstriah 

FbupdaJ 


419.42 


49046 490 33 491.97 43231 
3614 36.27 3623 3616 


ptSECWffte 22995 22999 230.61 23086 

PMta UkL Vita 386 73 386 46 388.08 388 41 

RASDAQ Cmodu 570.99 570.85 57160 57314 


425 09 
G/O 
49951 
(3/8) 
3t>.66 
0/8) 

23366 

0/8) 

418.99 

02 / 2 ) 

644.92 

02/3 


39450 

CB/41 

47091 

(0/4) 

32.40 

S/4J 

217.92 
(8/4) 
37404 
(26/6) 
547 84 
126/63 


425.09 
(3/8/92) 
49951 
<3/8/929 
36 66 
0/8/92) 

233.66 

(3/8/92) 

418.99 

(12/2/92) 

64492 

02/2/92) 


440 

CW33 

362 

(21/6/32) 

864 

0/10/74) 

446 

(25/4/423 
29 J1 
<9/12/723 
5487 
01/10/72) 


E 0/1/831 
08/12/90) 


C4CG90* 02/22)02? 
C4C 40 01/12/87) 
QERMANT 
FAZMtkn (31/12/5® 
ConRxnbaA U/12/931 

PAX 00/12/871 _ 

HONG KONG 
liras SemBta 01/7/60 


47im 

1TO46 

612.76 
173 11 
154700 


4M03 

17Z2J6 

607 78 
17160 
1540 98 


477.94 

173005 

61360 

1734J0 

155301 


<79 41 
1737 m 

61407 

17354 

156460 


93590 04/2) 

5559302/5) 

207749111/9 

72526 06/5) 
204300 05/9 
181157 05(5) 


582259 505711 567919 588675 61625306/7) 


66S90a</a 

47249 UW 
172236113/81 

607.78 03/81 
171600 03/81 
1540 9B (13/8) 

430L78I2/1) 


Doa ItantrUf Dn Ytete 


S & P WnjtriaJ dtv. ririd 
S6Plrdi.P)Eita 


Aug 7 
312 


262 

2900 


Jul 31 

307 

Aug 5 

259 

2954 


Jul 24 

317 

Jul 2fl 

259 

2931 


year ago (approx.) 
308 

year ago (appro*.) 

270 ” 

2151 


BEPOraril-Kfl/aB 

ITALY 

Braca Ora ltd Q972J 
IBB Gear* <2/1/921 

JAPAN 

801*06/5/491 

TtaoSEntaxJfWtO 

gsgtagrtga 

MALAYSIA 

KLSE CoreMte (4/4/86) 


124182 123057 1Z3025 123634 146957 07/1) 12302502* 


393 78 
7730 


112313 

152547 


39858 

7830 

1476817 

111750 

153086 


40L15 

TWO 

14733J9 

111452 

155182 


40L49 

7890 

1482256 

112680 

1588.49 


5515916/2) 
1086 00 0/21 

2380118 (6411 
1763.43(6/1) 
2X59 ffi WU 


NEW YORK ACTIVE STOCKS 

Stock* Cloning Change 
Thursday_ traded prlca on day 

Era MOW 3.112500 36b ■ V 

Suae» 2.835.100 30V - V 

2418.700 32 + * 

Mr*dOS L998.100 14b * b 

In (ltd IttkkB 42V V 

1748.200 64b + t. 

Ft brir Bcp L66V000 38 V 

Unrt* L630.500 2Qh + V 

Mivisur 1,621.000 2 

Baker Hughes V562.000 23L + \ 


TRADING ACTIVITY 

t Volume Millions 

Aug 13 Aug 12 Aug 11 


CBS TO RttGtofE* 19© 
ggMarBMMag 

KOKWAY 

apa 5E m anm 


50194 59218 59457 W70Q 6190600/8 

287 6 2853 285 3 285 3 314 9019/6) 

196.4 194.9 194 9 194 9 21550 flWB 

62039 61404 61646 61099 771HQ8& 


393.W am 
773 0011W 

14723 79(12/9 
U1402 O27&I 
1535.47 (14/8) 

54663114/1) 

27400 0/1) 
19240 tg/U 

61404 (13/9 


Mvlll Qota B/1/8S 


152017 149L46 H7L25 144567 \ 158095UU* I 100.01 <17/3) 


Hew Yurt SE 

Amex 

NASDAQ 

NYSE 

hran Traded 
/&» 

Frib 


IlMlfija 
Hew Lows 


185 700 
9931 
143.183 

2315 

800 

909 

60b 

79 

3b 


176 440 
10332 
145152 

2323 

791 

911 

621 

95 

40 


173 BIO 
8371 
145.136 

2335 

787 

936 

612 

84 

30 


SESAIItaweQ/4/751 
SOUTH AIWA 
JSC Cold <3/9/70 
JSE htawial GOT7S 

SOUTH KOREA- 
Km Cram fa. (4/1/80) 

SPAM ~ — 

NtaMSEPNiaW 


0/2071 


362.65 37045 36814 37551 1 41699C1/U 


9360* 

397304 


9370 

39970 


9800 

*0490 


994 

41590 


U2700E21/U 

468900(4/6) 


47890 488-25 *9266 502.45 WLjBjgjg 
20758 205 49 205 76 2095? 2hb51GB/S 


36205(1418) 

936.00 (14/8) 
3973.00 (14/8) 

47890 <14/8) 

20549 113/87 


1014 SO 11(151 81590H2/M 


CANADA 

TORONTO Aug Aug Aug Aug 1992 

13 12 11 10 HIGH LOW 

NuNT i hS f-295237 294827 300032 3W9.25 323887 0^1) 2828.26 W) 

M7?afl W70 34QB80 3666 00 (Kb/ll 3318.10 OM 

MOW (REAL P«5 * ki -1 757 17 1769 15 1787 38 1785 05 193739 Ote U 1727.04 55T 

- ^ - iinoi. ol jl! indirMare lODeiwt NYSE All Commen-SO'Standard and Poor I-10, and 
^ 'tanMlilTSnriRh^M-iaOQTMfitolHdMtaMd 19 75 and Montreal Portfolio 4/1/ 

Mn iSSSJIdl ^lus uunuk FmancJal and Transportation CcJ Closed, (u) 

UiufriiMk 


LOW 

2028.26 (81/4) 
3318.10 (&» 

1727.04<BK) 


Sm*B*kt*LWl2l5B 
SBCOgg* qj4jB71 

TAIWAN** 

wekMriPni»qopW 

THAILAND 
Barack 5ET 08/4/75) 

ms am* h*.<i/i/7iB <s 

Em Top-UO Qh/briO 


6334001/5) 

682J0O1/S 


7 

60110 (8/U 


391490 3893J4 340161 395829 1 by*L63 (300) I 389334 03N) 


754 40 756J6 


754 84 ] 83239 (7(4) 


48iy 

8Z7J5 


4798 

818.08 


4789 

82094 


4800 

82734 


5421017/U 
97655(2519 


66784119151 

46750(8/4) 

810O8H3W 


» Sanun WeUacd P *nu 4030 79. Korea Comp Ex 49435 
aS^te^^rSSaoie 'CWta N 1500 GMT 

lS«sw 100«cect Austin*Traded. 9EL20 HEXGm WIBGrt,Eurer«-K».lSEQ(fefall 
raSttW- 5»0.«Sokt-25$ 7. JSE 26 totetri*-264 3 and Australia All briny and Mlmaq - 500; U) 

Oowd. (id tuunaflablF 


OEMMABK _ 

14 _ Kr +ar- 

BMuHoMlRglieg -.420 5S 
BUcubon.232 +1 

o/swSA wfsoo ilooo 

Dantes.700 +20 

Den Daoske Baal .— 290 +10.50 

East Asiatic.107 -1 

FL5 lnd B.60S 4fi 


Den Dwske Bank —290 

East Asiatic.107 

FLSIaidB.60S 

Great NonUc.320 

Hafnla Hldgs A.105 

HafitlaHUgsB.80 JO 

ISS inti Ser B.940 

Jyske Bank Rm .... 2 84 
LaurlttenUIB.1JB00 

S£«n= B 
SSSKSt: & x 

Top Danmark.670 . 

(in (dan mark A.150 


FINLAND _ 

Aagmt 14 _ Mb 

Amer,....73 

Cultor.56 

Easa R.13.90 

HuhtamaU I Fret... 118 

KOP.7 

None B Free.363 

Kymntene.65 

Metre B Free.57 

Nokia Pref Free .... 4620 

Pohlota B Free.32-50 

Repot* (Free) ..34 

SuckmaM B.114 

Tam pri I a Free.5 

Unites BfcC Free.5 


-5.70 

45 

-3 

+10 

+8 

+2.50 

+30 

-Z 

-10 

+fl 


+-*r- 


+O.S0 

-0.40 


Camaddmelribm.. 181 +6 50 

Carre Poor.- 2,480 

casino ..:. 157.70 +2.70 

Cetriem ..710 .... 

Chnrgenra.. 1*110 +45 

CtebMedlierranee .445.10 +11.10 
Oogia..294 +10 90 

iS.9o +SI 90 

. Cr Fonc France ...» 699 -22 

CrtdL>wi(Cn. 502 -7 

CredltNaUanaie .. B42 .... 

Daman.3.202 +2 

Docks<teFrance..,. 403 +1 

Dollfirs Mleg Oe... 301 -19 

ESF.^.....825.. .» 

EanOtGenl-ZJ172 *97 

Ecco.S5-50 +0 50 

Elf Aquitaine.317.50 +2.OT 

EH Agohatee Certs.... 224 +1-30 

ElfSanofl ..962 -7 

Eridwito B-Say .... 609 • +02 

EikMiB-tivil -458 -10 

Eraltor Int.360 -2 

Ettx.. 2.W5 

Enraf recce .L»1 -34 

EjraRSCG...^.575 -3 

Eura Disney-35-25 +0.10 

FlRtxtel.98^ 

Fonc Lvonnalte.582 +2 

From Cel Ain.3j220 . +35 

GTM-€ntrep«.... 388 +8 

Gal. Lafayette.1*950 +20 

GanmoM (Sac NJ ... 450 -« 

SSSSir.::::::::®^ & 

H&sas. . 464.20 +10.70 

Inteial..+1-40 

Imm de France ..... 737 +17 

ImmoiianqM.580 

Immob Phenlx.115 .... 

imertaJI .383 -2 

(ettrtechnfque.663 —7 

HEtes=i« > #o 

Legrts..316 +1 

Lfcn. En Dim 517 +12 

Maw.17A-40 .... 

Mcriln-Gertn.+7 

MkheflnB.ZM.70 -OJO 

Moulinex ..1M.80 +7.40 

ssss-.r.'.^ss^ a.* 

ffifc —&*> 

Paris Reescompt#.. 225 -2 _ 

Pernod Rteard.393.50 +4.40 

Prarieot 

Ploault.:.350 

Polite..480 

Prlntemps <Au).695 .... 

Promodcs.— 633 +1 

Radhstechn-- 401 +6 

Retaute ...».5.780 -10 

RhonePwtnCts...5Msd +15 

RoitsseV-Uctef ...... 406 -12 

SMJC.545 ..„ 

Sagem.-.Ij999 -26 

Saint Gobabi_- 52b +14 

Saint Lob Is-... 1J07 +15 

Schneider --- W +U 

SebSA.2.120, +BB 

Seflmeg.. 379:70 -830 

Slmeo.355 -9.70 

Skfcs Rartgnol.626 +2 

Soc Generate dgFr^.... 486 +350 

Sommer-Alllbert.. L280 .... 

ThSKsF:::: S 

Total 8.-.226J80 + 0.10 

UAP.402 +14.90 

.40 +0.40 


+ er- flugurt 14 
•*6 50 Douglas Htdg 


+ or - 


Dmdner Bk- 

Fg^Kugelf Nctar., 


+ 0.20 

+0.50 


-0.40 


FRANCE _ 

August 14 Frs. * or - 

AGF. 399 90 +9.90 

Accor.616 +24 

Air UouMe.778 +15 

Alcatel Atetham. . 624 +7 

Anri I Entrepr.M5 -3L5 

Axa...794 +25 

BIC.784 -2 

BSN.962r +« 

BNP Cert imr.319 +150 

BancaireC*. 33750 +330 

. 525° 3? 


U93« 109026 104247 111476 U35.40CW 1049260318) BanCorp 

----- EJsal . 

24412 29316 24820 24U2 36624 U5I1) 24316 (13*8 EMklGIta 


Canal+.. 

Cap Gemini S ., 


JAPAN _ 

August 14 _ Y« 

Allnomoto.1.070 

Akebooo Brake lnd... 310 
AnNInpAkwsars ... 862 

Alps Electric.810 

AmadaCo.846 ■ 

Amdoa Corp.2.070 

AndoConstrecUon... 480 

AnrHsu.685 

Aoki Cora.310 

Artate Oil Co Ud.3.430 

Asahl Breweries.... 910 
Asahi Chemical .... 530 

Asahl Glass.8% 

Asahl OmlcaJ.305 

AsICS Carp.336 

Atsugi Nyfon. 460 

Baava Phanti.765 

BrUfaesuMW.U00 

Brother Ind.351 

Cltoh. 356 

CSK.1.630 

CilptsFoad . 1150 

Calsontc.316 

Canon.1.240 

Canon Sales.1.700 

Casio Computer .. .896 
Central Finance .... ISO . 

Central Glass.305 

Chiba Bank.855 

ChjyodaCora.L380 

CMiodaFlreAM ... 530 

QubuElPwr.2.280 

Chttgal Pharra.1.060 

CfcogokaEIPmr .2.020 
ation Watch ....785 

Dak el Chemical.... 475 

DaiOoSteri.368 

Datel Inc.700 

Oaf fata. lABO 

0aHddKangyo8fc... 1340 

Dalitfil Phann.1360 

DaikinMs.600 

Dalfcyolne.515 

Daimani Inc.415 

Dal Nippon Ink.354 

DailwoiPtanwc.. 843 
Oat Ninon Art* ...1.250 
OaiNteponTorya ..281 
DalsfnwaPaper ... 1.450 
Dal Tokyo F&M ...613 

Dalraa Bank.720 

OatwaKosse .1340 

Dalua Sec.710 

Denny's Japan .2110 

Dm Fire A Mar — 455 
Demur Mining Co... 520 

EharaCorp.961 

Eteal.UOO 

EzakiGlico .1.080 

Fanuc.3.000 

Fudo CoKiraakut... 370 

Full Bank .1*370 

Fuji Electric.460 

Full Film.2.480 

Fbjl Fire & Marine ■ 630 

Fuji Heavy Ind.323 

Fuji Spinning . ... 443 

Fu tlcura.— 408 

Fu tsawa Phann ... 741 

Fti Ua Kanko.1,200 

Fultsn .541 

Furukraa Elnct... 370 

Gotten .629 

GenSekiyu .760 

GodoShusei . 540 

Green Crass. 710 

Gun-Ei Chemical ..335 

Gutue.- 525 

Han kyu Corp .570 

Hantiln El Rlwy ... 378 

Kaseko .440 

Hattorl Seftko.81B 

HaumHSitmi.306 

Heiwa Real Est... 600 

Kino Motors .629 

Hirase Electric.lopo 

HMros&Lnia (Bank) . 625 

Hitachi. 745 

Hliachl Cable. 350 

Hitachi Credit .. . S06 

Hitachi Koki.685 

Hitachi Maxell... 1,050 
Hitachi Metals . ...691 
Hitachi Sales ... 369 

Hitachi Zran .428 

HakkaUto Dfct Pvr . 2.060 
Hokkaido TakusA . 480 
Hofniriku ElPwr... 2.170 

Honda Motor. 1.210 

, Horeta Paper. 336 

House Food lad.1.680 

Hoya Corp.1,430 

IH1.379 

lhara Owmlcal .... 376 
Ikegaml Tsushlnki 650 

Inv .697 

IntaSt Bank Japan . 1.720 
Kriil & Co . .. 26b 

Iteian.1.200 

Ishltiara Saiigyo . . 264 


-20 

-27 

+14 

+20 

+180 

+19 

-14 

-3 

-4 

+11 


-2 

+3 

+16 

+1 

-120 

-7 

+24 

-11 

+40 

-10 

+4 

+10 


bum Motors . 235 

lioham Foods.740 

Horn an & Co.300 

ItoYofeado.3.540 

hum Ehe .260 

Icumlya.1^00 

JEOL. 425 

JGCCorp • ...1.760 

JwwSfMgDM - 200 

JAL . 551 

JteanMctes&Cben .. 390 
Japaa Radio.1,300 


+18 

+31 

+ 11.10 


+ or- 


UFH Locatafl 

Uni ball.;..390 

Union Immob Fr ... 386 j 

Vateo ..730 

Vallourec.130 

I Worms Be260 


+3 

-2.90 


AEG.:. 

AG lnd &.Verk .... 
Aachen Uch (Reg).. 

I Allianz AG_ 

! Altana lnd .. 

'Ash©.. 

AskoPrf. 

BASF .. 

Badenwerk.... 

Bayer.. ...— 


Pm. +or- 
168 

551 +7 

715 +35 


BMW Cor). 

Barer VereLrobk. 

Befesdorf. 

Berliner Bank — 
Berliner Kraft... 

BHFBank. 

Bllf.& Berger... 
Colon la Konzem 
CoMaKomemPf. 
Commerzbank... 
Continenul AG.. 

DLW.—. 

Dahnler-Bew... 
Deckel (Fr). 


Deutsche Babcock 
Deutsche Bank .... 
OMtar-Weriu. 


735 

460 - 

220.50 
264:70 
26230 

373.50 
53030 
384 
,665 
243 
120.80 
391 
830 
715 

.430 

.23630 

246 

470 

617 

318 

13930 

,621 

14030 


+7 

+35 

+14 

+530 

+15 

+0.40 

+020 

+0.90 

+730 

-130 

+330 

-13 

+2 

-0.20 


-0.50 

+1 

+130 


Angtat 14 _ Yeu 

JaqanSud Ktate 349 

Japan Sorm Ball... 642 
Japan Sra Rubber .....400 

Japan Wool.766 

Julo Paper.363 

Jusco.1,310 


Kagome. 

Kajima. 

KakenPharm. 

Kandenko...- 

Kanebo. 

Kanefca. 

Kanematju Corp . 

Kansaf E< Rwor. 

Kansal Paint. 

Kao Corp. 

KavaoUHerayloi.. 
Kawasaki Kbrai - 
Kawasaki Steel... 
KtUnEfec Express. 

Krio Tefu El Rw ... 

KJttoman. 

Kinden.1810 

KM npp Rriteoy 630 - 

Kirin Brntf . .1.040 

Kobe Steel.256 

KotioManf.— 550 

Kokusal Electric... 1,370 

Kokuyo.1,850 

I Komatsu ......... 580 

Kraila.390 

Kora Seiko Co-550 

Kubota Carp.. 429 

Kunugal-Gunil .... 387 
KuraialChenitcat..375 

Kurabo Ind.283 

' Kuraray.890 

; Kureba Chemical... 344 
I KirttJ Water 1,330 

Kyocera.-.3.400 

Kyudo Shlryo.333 

Kyotoru.. 920 

KyoraaHakko_790 

fowi5a)tafna8fc__. 595 
KyMv El Power... 2.150 

lion Corp.428 

Larg Term Credit _ 725 

MaedaCovp.698 

Maklno Milling ....473 

MricilaCorp . 1.600 

MUratafil.*7 

Maradai Food.760 

Marul.976 

Maruichi Steel .1.090 

M'shita El tod_1.120 

M‘4IUEIWk .835 

M'shlta Koto.L280 

M'tiblta Refrig.503 


..810 
.. 761 
..870 

..456 
..340 
.. 2.110 
..335 
» 975 
...343 
..308 
..233 
- 547 
, 516 


Shlryo 


Mdjl MIR. 

Mel/1 Selka. 

Mercian Carp. 

MHaiti Cora Cria ./ 

Mteehea... 

Minolta Camn ... 
Uisawa Homes — 

M'blshi Bk. 

M'WshlCorp. 

MUstdEtec. 

U'btafal Estate — 
MbtaUGasCtaA^. 
M’hhU Heavy lnd 

ATMshf Kraef. 

M'btod Materials 

M'teshl Oil.. 

M'btehl Paper. 

i M'bbbl Petctam ... 
IH'bfaM Plastics ... 
M'bhbl Rayon 
M'blshi Steel 
M'bhWTrftBk — 
nTWsbi Waretewe 
MKsobodH BriUog *- 

Mitsui Co . 

Mitsui Eag Slip. 
Mitsui Ftaosan .... 

Mitsui Murine. 

Mltnrilm&ta — 
Mluul Osk Une .... 
Mitsui Petehem.... 

Mitsui Soko . 

Mitsui Tootsu . 

Mitsui Tr&Bk- 

Mltsukoshl- 

Mitsumi Elec 
Miniilroo Works .. 
Minmo Sporting... 
Motalda Ptiarm ..^ 

Morinata Milk. 

Mori Sew!. 

Nturate Manufact. 

NEC Cora . 

NGKlMtutors ... 
NGK Spark Plug ... 

NHKSpring.. 

NKKCorp . 

NOKCorp ..- 

NSJC. 

HTN Toyo Bearing .. 
Nadi! FulikosM .... 
Nagasaki. 


698 

473 

1.600 

3&7 

760 

976 

1,090 

1.120 

a35 

412 

770 

508 

648 

Z200 

363 

300 

794 

1.770 

861 

410 

751 

360 

513 


Nagoya Railroad.. 

National House. 

Nkhil. 

HkMrri . 

NlhooCemA ff'Hi 

Nihon Noun __ 

Nihon Parirairtiig... 

Niigata Eng. 

NlkkoScc. 

! Nikon Corp- 


357 

689 

460 

583 

324 

315 

553 

798 

970 

330 

528 

350 

819 
695 
335 
342 
472 • 
■519 
293 
670 
683 
720 
306 
770 
2.320 
593 
i^OO 
1.950 

770 

820 
560 
402 
218 
430 
510 
440 
375 
560 
.455 
486 
1.560 
L070 


GotadunldtCTH).. 
Hamburg Elekt. 

Safe =: 

Henkel Pri__ 

Heriltz.:. 

i HocMief_.... 

Hooelist . 

HotenaamPh . H ._. 

Hortrt.. 

flCS Oflutsdv tod ..« 

1 Industrie Werfc*.... 

Kall&Sate. 

Kafstatft.. 

Kaufhof..- 

KHO ....:. 

Xloekner Wtrke.... 

Lahniey®'.:. 

Lriftwfc.. 

Unite..- 

Lin ot ype-Hell —— 

Lufthansa.. 

Lufthansa u/vPrf .^. 

MAN. 

MANPref.—. 

Mannesmann ....... 

Mannheim Vers .... 

Mercedes HM ...~» 
Metxrigestffadiaft 

S5«ed .. 

PWA. 

Philips Kommufl... 
Porsche.... 

SwhnmtalfStfita 11 .. 
Rhdnmteair Prf.... 
Rfiefn West O- — 
RbeteWoiEIPrf — 

Rosenthal ... 

Scheriog.„... M . 

SctaafeKbLubeca 

Stemem 

Sprimr Axel Rg.. 

Sud Cram I e. 

Tl^ssen.. 

VarU 

Veba__ 

VEW .. 

Vgreln-West. 

Vteo.. 

Volkswagen ........ 

Volkswagen Pri ... 

Write Pri -. 

Zander? Fetopap.. 


ITALY 


50 +1 


415 +5 

270,50 4630 
865 +5 

177 

239 -s 

875 +40 

594 +13.30 

246 -1_ 


AMEV Dep Rees.. 
ittinDuln.. 
BvmWQMB., 


• - mTH flrrfki 
CSM Ota Rees .... 

DAF... 

DSM ._.. SC1= — 
DonftscftePetr.... 
Elsevier Dep Rea .. 


'.80 +2 


Heiwdeen.— 

Molted Betofi .... 


flf 50 


4T1 
1U0.10 
91J0 
628 
425 
Tyi 
380 • 
91 

83.50 

311 

244 

27230 

745 

477 

332 

2.190 

183 

525 

525 

357J50 

910 

270 


701.50 


+1J5C WC« 


-0.50 

+■16 

+2 

-1.70 

-2.30 

+3 

+4 

+8.50 

+0.50 

-1.50 


-5 

+1 

+130 

-5 

+1 

-10 

+530 

-030* 

-0.50 

+030 

+1 

-5 

+030 

+930 

+0.90 

+8 

-8 

+2.80 


Hunter Dantes 
WCCa/tentf.... 


tell Mwriter .. 

KLM ..- 

KNP. 

Kola PtihoM DpRcs 

SSS3Hw0 i— -- 

Nijrera-TtoCate 

ihtrWrBedDpta^ 

OceVGrint- 

PtllllDS .. 

PdCyGrafn 


.. 54.60 
„ 44 
^ 5430 

- 41.20 
. 96.50 
-1730 
... 102 * 

.. 134 

- 107.50 
... 22.60 
,. 106 

... 15.60- 
171.50 

- 201 
37.90 

-.5930 
... 76.10 
46.20 

■59 - 

27 3U 
..42.40 
-38 

::: 37.00 

-. 10030 
-,11030 
_ 58.50 
... 23.40 
..4630 


Rodamco^!. 

RoHdcq .. 


MBnkWtakMt^ 
Roy*} Ouich 

StOritWV..^.- 

Urilraur Dtp Rea.... 
VNU... 


infimnr^T"— 
Writes W Orates — 


4230 

66-40 

73.90 

2030 

144.40 

38.50 

183-30 

73-90 

36 

07.70 

76.70 


SWEDEN ku*W**_ 

Zcmmsk 14 KfUffre 

+030 goOdtaBta . J® 

«.jo 

wSRSia---* 

11 sSBac"&. 

**- !o ssssi—y 

1 

5SSSI””-:S> 

SWi I ZEALAND _ 

Augu* 14 _St— 

ssSKFfi' 

BrM Bwerif*S -■ 

Baetez n° 

ma&Siy(M -656 


+030 

+ 2.20 

—1 

+0.70 

+1.70 

-080 

+azo 

+oiio 

+130 

+ 0.10 

+OJO 

+L.40 

-0.50 

-0.30 

+0.50 

+ 0.20 


+ 9T- 

4C50 

+2 


+0 50 
-1 
+1 
+1 
+2 
+2 
+2 


Frs. 


(Rta) ... 
iCBri ... 


- 0.20 

+030 

+030 

+1.70 

+0.40 

+L.Z0 

+230 

+130 


A—rat 14 
Aker A Free. 


DmpankBkRte — 


Dynolarf 
OkunFra..—^. 
ttfdradRNAFhi— 
Kvatnfer Frt* ..™ 

Lrif Koegh «.... 

Norsk Data A 
Norsk Hyttra^..*.. 
Norsks Stag A Rre 

Orkla Free.. 

SagaPetAFree — 
Saga Pit B Free 

ScouywO - 

Sloru B ...mm-. 

UWStarivlfldFrer 

Unitor ■ i»>.—-. 

Void... 


362.60 +2.10 
219 +5 

302 ^ +5 
34830 +2 
335 +1 

284.50 +330 
642 +9 

227- +1 


+37 
-6 
-163 
+67 
+5 
-19Q 
-6 
-745 
-51 
-365 
-40 ’ 


-105 
-100 
-8 * 


BancaComm.2,280 +38 

Buca Kaa Agrk ... 4300 ».. 

fiauedta Noma..... 1,690 +5 - 

Banco Larlano.3,675 -35 

BawgKRBS....9l 
Benetton 10,%0 -K0 

Bargo (CDrtler* — 3.675 +75 

ClR..1*220 +64 

cSafnli^’“""I".' L9ic ^ 

Credits Italians 1J35 +56 

OapMI iC-6,850 >50 

.. 

r-errazz) rin. 

ftetPrtv 

Flat „n|i..i..M».M.« 

FWls.. j.. 

F]Jian* Agra tori 
Fondlarte Spa 
Gemhw... 

General lAsSlcur,.., 

Gllartfln)-- 

IFIPrlv.i... 

IS2Sm ySo X 

LfcJ^Adrfattei'9^600 -3JJC 
MwkI Maretli... +29 

Mcafasbam-10,900 -MO 

Montedison.1.089 -«L 

Olhwtti..2J37 . -fffl 

P5KHII4CO..-.3.750 4-70 

Piremsn*.ua -u. 

HAS.. 1*950 -ao 

RtnjscerntILj} .f3l0 -1» 

SASIB„.3,950 -100 

SIP..U40 

SaffaA.5,175 .... 

iferrr.::.: 

SJrU Spa_.... 7,960 -40 

SMI--575 +1 

Sola BPO.. 860 +30 

SIET..1331 -28 

Toro AssKur. 16.870 +d70 

Tasl Franco.17^1° +10 

llnkcm--5,«0 -140 


HETHPHjAIIBS _ •• 

A—art 14 fb. ■*■ ar- 

HMSSi —46.10 +0-20 
ACFKMDcalte — 3L-40 +O.M 

AEGON.61.40 +080 

AAoM..79.W +0.30 

AKZO ...146.10 +L60 


Yea + er- 

9.310 +140 

3.950 +250 
336 +1 - 

595 ■ -6 

MO,-. +4 . 

461 

1.770 -20 

504 +23 

566 ^ 

3tn° S ; 

561 -1 

440 

978 +7 

388 +« 

830 -27 

382 -7 

510 

950 +15 

448 +29 

427 -5.. 

247 .... 

IMM +100 
47b.000+l*000 
375 +19 

445 -5 

454 -3 

000 +12 
304 +2 

548 ^ 

921 ,—10 . 

859 -21 

940 ■ +10 • • 


Aapnt 14 

Alba (Corp F1aK*i, 


134.50 +2J0 
82 -050 

134 . +1 
68 42 

65 

1 -0.05 

80 - -10 . 
23-50 .... 

54 

52 +5 


Pb. . +f- 
3,650 *100 


Astet*-. 

Banco Bilbao Via.. 
Bmoo Cntraf Hisp - 
Banco Exterior... 
Banco Popular 
BamSamamfar . 


Nintendo.. 

NfemDedftBatic ... 

Nippon Deafco 1 .. 

Nlpgon Denso—.. 
Nippon El Glass.... 
Nippon Express — 

Nippon Fire.. 

nppooFkxrWIKu^ 

Nippon Hota. 

Nippon Kayaka 
IHppM Ltat HeuJ... 
Nippon Mot Pack.., 
Nippon Mining 

Nippon OH- 

Nippon Paint. 

Nippon Road 

Nippon Sam. 

Nippon Sham...... 

IlfapM Sheri Mara _ 
NipponShbman 
Nippon Stotoyatai... 

Nippon Soda.. 

Tf/pponSeatolera... 

NtopopSled -. 

Nippon Sukan .. Mll 

Nippon YMn . m „, 
Nippon Yferai. 

Nippon Zeon. 

Nisklmatsu Coastr 
Ntew.Dtori 

Nissan Motor. 

Ntad Sangyo....... 

Nirahln FVmr 

NhshikOVf..- 

Ntahtebolnd. 

ivrrata Jural.- 

Nlssto Electric. 

Mala Food. 

Nlcsuko.-. 

NKtoBosek). 

NiUojtenko ... 

Normna .«m.......... 

NoriUke.. 


341 

668 

a* 

319 ■ 
1,050 
1.230 
75B 


OKI Electric ..... 
OkumaCora M ... 
Qkumura-Gnfni 

(Hympns._... 

Omraa Corp..... 


Oiw Ptarm.. 

Opwvd KAshfem, 
Orient Corp —.^ ai 

Orix Corp —-. 


3^° 

520 

HP 


Ponte Ocean. 

Pioneer Elec....... 

Puma iflmt Padr. 


RJcob ... 

Royal —.. 

Ryabl.. 

SakunBank — 


Santoro ... 

Sanrio .. 


;Samua Shutter... 
S&tjo Electric.... 
Sanyo Kokraaku . 
Sapporo Brews 


-420 

... 510 
« JLLLO 
« 320 

,.971 
,.439 
,. 2.020 
,..705 


Setoo 


EnL ..mi..., 

i Railway ., 


Tranporl 
FoSsys . 


[SefcfeuJ Cbemira/. 
Set hoi House..... 
Settsu Corp . 


..364 
u 814 . 
- 5^210 
^ 7,680 
1,840 

..970 * 


-971 

..309 


Sharp.. 

Sblkoka Elect Purr, 

; Sblmisi Corp. 

Sbto-EttuCDem,. 



.. 1.330 


Shokusan Jntaku . 
Showa Atemtokun.. 

Stem* Denko_ 

Showa Elec Wire.. 

Shown Sangyo. 

ShowaShdTSek .. 

Skylark:.-. 

Show Brand aiffk.. 



+30 
+450 
-20 
-21 
-19 
+• ■■ 
-45 
+2 

+140 

+9 

-50 

+40 

^0 

+13 

-10 


Stanley Electric. . 
Sumtaxajc Bakeflte 
Sumitomo Bank .. 


416 

1.000 

1.230 

701 

3.800 

500 




SamKiomoCarD .... 
Sumitomo Elect..., 
SwnfccMfo Hetty— 
SmiUuto LM M. », 
S itlouw Marine... 


Sumitomo Heater 
Sumitomo Tr&Bk 


Soak) Motor 


ar.. 513 

fie, 765 
e . .430 
.736 


TDKGorp.J...3JOO 

Total On* ..565 

, Trisho Pharm . 1A7D 

i Taryo Fishery.350 

TaLwica Electric „. 381 . 


+5 

*100 

58 

+46 



CEPSA. 

Cartjuras Met* ... 


EbroAmtoolas ... 
EtoriraVtesgo... 
Endesa 



+180 

+130 

+65 

+5 

+190 

+50 

+15 


Gnipo Own Frig 

HldraelCaatabr... 

Ibadroli,. 

Kolpe -.. 

Mam ^ 

Mrimacera_ 

PerriaodVah) ..... 

flepsof. 

WIACE.. 

SaaMlgori —. 

Sarrfo . .. 

SevtitenaEtoc..... 
TabacalmA — 
Tetefontea 
Tbdor h...—..... 
Unton Fkwm .— 
ttotoayri Fertx — 

Urallta ..—. 

UrbbSer2.- 

Valtebemnso — 
Vteoofafi-- 


, 1,900 -100 
3.085 +5 
645 - +7 

i f i s •«; 

¥ 

.3.960 -20 
.3^00 -50 

:® +i» 

.2.460 +20 

. 54_ -4 

.31,200 .... 
.46b +16 

.479 +14 

. 4,190 +40 

. roos +10 
:& * 
:5s 9 «' 

.413 +5 

.1060 +15 
, 1,290 +65 


AGA 8 Free—_.. 297 

lAsea AFree-344 

AseaBFree 336 

Astra A Free546 
Astra B Free532 

Allas Cbpco B w .260 

, OectroUa B Fret.... 209 
! Ericsson B Free ... 114 

Estate B Free_138 

Gam bra B Free... ■. 260 
BnoentfueB Free.-.. 151 
limstorBFrea.118 


Takara Shura ....... 

TakasMmaya—^ 

TakedaOrani. 

Taaabe Seiyadai ... 

TeSittbir:.;:::.;. 

TrideeaGorp*'*.-- 
Ta Goal Clem tad — 
Tobfehlma Cotp..., 

Tobu Railway_ 

Tori .—....—. 

Toho -— .i 




372 

567 +1 

543 -9, 

540 

244 * -14 

505 -5 

490 +9 

12.900 +100 
OlO +30 


Total Bata Imm— 

Total (Mow_ 

Tokico. . .. 

Tokto Marine. 


Tokyo (Bank) 

Tolvo B’casUng 

TotaoDome- 

Tokyo EJ Pwr __ 

Tokyo Electron_ 

Tokyo Gas... 

Tokyo Rope- 

—~ ■ ~— 

lOKfO-HTO .. 

TotaoStyfe-.^HM. 
Tokyo Car 
TokyoCPrp 
TotadLana^..,.^. 
Tonoi Corp 
Toppan PrinUnq 

Tcraylud.-^.. 

Toshiba Elect 
ToMa EmGCorso M 
Toshiba Mnuery « 

Tosboku.. 

Tosoh Corp 

Toto.. 

jQfO Coosuuci. 


1140 +20 
948 -9 

1,200 -20 
2;270 +30 

#2°. «° 
5W -17 
4620 +50 
070 +40 
339 +14 

1“ % 

56 6 +11 

545 ■ 4 1 ; 
711 ‘ -19 
42T- +3 

607 +3 

■317 +17 

J£5° 

370 . +20 

hF ^ 

525 +1 

4840 -30 

L400 +10 

319 +U 
800 +5 

416 -4 

305 +5 

3b9 .... 

290 +a 


Toyofnk_ 

Toyo Kanetai__ 

ToyoSelkan.— 

Trante Motor. 

Toyo'nre&Ruh_ 

TovoTist & Bko_ 


Tsugjmf —.305 . +5 

UBEInds._.— 309 

Uortlta--290 +a 

, Victor CJVO_^ 690 +30 

,Wncoal.. M ....728 -H 

i Yamaha Corp . .622 +21 

I Yamaha Motor_570.x *50 

YtaBtad Seortties 42b +6 

YaiMWCbi 

Yiriautoaoreytal .820 +il 

Yamaio Kogra.JLZ10 +40 

I YamaiaTraaport — 070 ,• -5 
1 YamaxaM Bajcrng . 4540 

Yanada Fire..640 ' . ^ 

YSETttA0fci._782 +5 

c_323 +6. 

YoCogawa Elec _ 6+6 +7 

YokoteLma(Bwsk). B65 +5 

; Yokohama Rubber — 492 -e 
Yemlurl Loud IM .. ( , 771 -23 

Yoshitoml Ptttran655. +16 

Thasa Battery Ca_564 +14 

ZeulCorp..__400 +25 


YmnfcW Seortties 


Yoraaiatetanerita - 

Yamabo Kogra. 

Yamate Transport _ 
YamazaJd Bakfng . 

iaaaat= 


YritnMnM<Buii) 
Yotohama Rubber - 
Yomlurl Land IM ... 
YotfritomK Pharm. 
Ybasa Battery Co ^ 

ZeuI Corp___ 

AUSTRALIA 


AWA_ -;_120 

Aberfoyte.. 4M 

Amcor ..........._7.72 

I AfitpoJex qMa .; aaN . 4 M 

Araotts..730 

Ashton 135 

ANZBarvk__338 

AusiGmUghL_ 2JSI 

/test Nat 59TV® 

BHP . p-OB 

BTR Mylex_ 236 

Bora) ...2 M 

BraioMei inds , M ... io»32 

Bridge Oil ..._039 

firkrtetos __.i. 0A4 

BumsPhlip_330.. 

CSR 417 

CRA ..12.68 

CUbDvAnst .420 

GbUiem Cap __0.93 

Coal ADM tod._930 

Coca Cola AmatJI .... 6.96 

Coles Myer ..10:70 

Comaico...^.n.100 

ComraBhAufL , IH . 6,82 

Crnsadw .. 1. 0 5 * 

Domtekm Mng..0.43 

EmaH __ 3 j62 

Energy Res .. LIS ' 

FA) iBSuran cc s ».,* 034 
Fletcher CMtoge al U2 - 


+ ur— 

+032 

-0.10 

-0.05 

-0.02 

+S6l 

-0.09 

-0.06 

-0.02 

-006 

-OJ06 

-0.05 

-034 

- 0.01 

-0.03 

-€.01 

-0.06 

-0.12 

-0.01 

-0.01. 

-OJ» 

-0.09 

-0.06 

s... 

-033 


EMa(JRefl) .. 

EbflarPtgCtg...^. 
FHcter Geo fori...■ 
hidter (Pig Os>... 
FcrbotBr)...^..,. 
Hokterbanfc <Bri.. - 
Hglfb HtiJ (Reg)..^. 

JdmoOlBrL--. 

JttoraflOJaW,... 

.ansa- 

iPuHoklCBrl,. 


.35. 
221 
: 420 
400 
. 1.750 
3650 

, 1.690 
.656 
..650 
.. 656 

. 1340 
..1330 

;)SSr 

■:b§r 

-.430 


+0.25 

+1 


Motor-Col ira (Br).. 

Nestle (Br).- 

Nestle (Reg) - 


Baev-- 

Pirelli (Brt 
RWwaOOt AiBri . 
Roche (Br) ....... 


SMH OTe*.. 

Santas (nr) 
Sandot (P 19 Cts).. 

;SandorCReg) r . 

'SdWndtarfBri 
SdUntier (PtsCxs).. 
SncaRegA.-. s; -.» 
SurveU lance (8r).. 

Serhsafer (8r)-- 

Swiss Bank (Br) .- 
Snh&BanklM... 
Swiss Bank Ptetu. 
Swiss Reins UU9 .- 

Swiss Beta <Ptg> .. 
SwissVcrttet* .... 
Union Bank (Br) . 
Wtoterthurtgr).. 
WtottfitarCPig). 
Zorich lM(8ri .... 
Znrldvlns(Ptg)». 


SOUTH AFRICA 


.525 
. 230 
.660 
.9.160 
. 9 .M 10 

:tS» 

:SS“ 

:Sff 

■iHS 

. 4070 

:&* 

11^5 
. 620 
.243 


-15 

&?° 

+7 

+10 

28 
+20 
+L6 
-40 ' 

J 

-450 

+40 

+20 

-10 


..810 
..702 
.2.880 
.. 526 


ABSA..*■■■•.«.••■■■. 

AFP 

Allied Tech.. 

Anglo Am Coal 

Anglo Am Corp. 

Anglo Am Goto. 

Awovaal N- 

Bartow Rand 

Duncu. 

CM A Gallo. 

tefeisfCretemr* 
Oeeikra* Gold .... 

Orte fo me te . 

East Rand GoM. 

ElaMtarandCoM 


B.25 

7J5 

120 


103 

187.50 

69 

48 

20 

20 

60 

5.10_ 




first Nat Bank 
IFtieSUttCtaGcid _ 


GoMFleMsSA_ 


Kfghweto Sbta 

SCTR. . — 

KNwossGokl. 

Kloof Gold- 

LAunoGold^. 
[Ubvty LifvSA . M 
HaHnM __ 


0X01110)^..... 
Paiabora Mng.... 

PrankrCp. 

RembramtlGrp.« 
Rembrandt Com, 

Rust Plat_ 

Satawtae&Reaike 

SfeeHKds_ 

Smith (CG) Ud .. 


3.40 

lita 

4025 

5730 

26.75 

,10.70 

60 

. 11.50 
,1030 
.L04 
30r» 
.2530 
. 2.10 
.43.50 
.28 
.15.75 
.7.25 
.80 
.40 
.2490 
. 16.60 
-69 
,91.50 
.9.75 
,112 


...32 
... 39.73 
17_ 


5A Man Amcor 
Tiger Oats INaai 
Toogaat Kotett. 
VaalRtafri^II. 

Western Deep- 


AIISTIIAllA (rauttonedf 


+ or- 

+ 0.10 


-a 

+425 

-330 

+0.25 

-0.50 

“1-25 

-135 

+0.10 

+0.73 

- 0.10 

-o7so 

-1 

I'M 

+ 0.10 

+0.50 

-0.25 

-d703 


-0.10 


-2 

-020 

-0.15 

+OJ25 

■ ■■i 

HL25 

^0.15 

-0.75 

-0^5 


i i ■■ 

i \ ^ 

4 w . - 

Vf ■ 

1 1 +.. “-.j 

i t 

\-t* K- 


^ • ■» 

« +* —* 

? ■ - i 

1 . V- 


} : ■: 


-130 


Yen +ar- 


NatAratBank.. 
NewcresURIitag 
News Corp ...„» 
NmndyPofieMon 
North 8K Peta .. 
paomcOuafop M 
Panoon U nenta l H 

Pasnkvco. 

Pioneering_ 

Placer Pacific ... 


ReahosGofd... 
Rothmans Airat 
SA Brewing ..... 


l Smtth(Hwd}. 

SonsofGwalto., 
Stockland Tst.... 

TNT ... 

Twget Res__ 

: Tctoccm Cotp HZ. 
TVcotoes-: 


Westenv Mining- 
WetnefdHdg 

WerafMdTrast . 

WoBKh.. 

WomidePet .. M 


AtotS +ur- 

... 731 -0.09 

_ 0.61 .. -0.02 

_ 2476 . 

...1.03 v+V03 
_L94 

imMm 4M -fUD 

- 039 -0.05 

M -. 136 -0.02 

... 475. -OJ03 

... 460 -0.05 

LOS -0.01 

_ 4.90 -0JL0 

.J 635. -0.05 

...497 - -0.03- 
. M 448 -0.02 

Ma 3.06 -004 

...4.67 -038 

...475* +039 
... L47. . 40.02 
003 

_.L70 +0.05 

465 
... 5.90 

_ 439 -3.07 

m ■ 430 

_ 436* -0.01 
...498 . 

.-3.76 


Angnrt 14 
Amoy Props 


HJLS. 

5.B5 


Catfagy Pacific.... 
Che ung Kong...-, 

5£ai/gftt.,— 

Oihia Motor « 
Crass Harbov ^ 
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professionals have been merciless since the news began to change for the worse, writes Ian Rodger 
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WaH Street 


: A’ RECOVERY in' brad prices ■ 
and a bitjgcr^harrexpected rise 
in industrial production tailed 
■- to lift US. stock :inarkets J notice- 
ably yesterday morning, and 
anrid ii^bt summer .trading 
. sliare prices registered, only 
modest gains, writes .Patrick 
Har v ens on m New York. 

-' By 1pm the Bow Jones . 
Industrial. Average was up 
H.07 at'3,324.34.-'The more 
broadly- based. . Stan¬ 
dard & Poor’s 500 was. ■ also 
. slightly firmer at midsessira, 
up 1.76. at .419.49, while the 
Amex composite was down 037 : 
at 388.16 and the Nasdaq com- . 
poslte 137 higher at 57238. 
Turnover- on the' NYSE was 
light at 95m shares by l pm, 
and rises outpaced dficUnes by 
848 to.847.. 

For - the second consecutive 
day, share Prices were unable ’’ 
to break oat from a narrow 
. range' either ride of opening 
values.. The. Tact that bond 
prices 'bounced lack sharply, 
having fallen more than a 
point yesterday on concern 
about the outlook for reducing 
the huge federal budget deficit, 
had little impact on equities. .. 

- The announcement of a 0-4 : 
per omit rise in July industrial V 
jirodiiction also failed to stir- 
much interest, probably 
because, investors heeded the - 
words of analysts who noted 
that most of the rise in output 
was covered by one-off gains in 
utility use and mining produc- 
don. 

Amonjg, individual stock's, 
Chrysler, fell to $ 20 V« In ' 
tumovei: of 1.4m shares on 
reports Chat a few banks in a 
152-memher consortium are 
refusing to renew their loans 
to the carmaker, which' could', 
jeapordise the entire $ 6 . 8 bn 
lending package. In contrast, 
the other big manufacturers 
were higher, -with General 
Motors up 3% at $38% and - 
Ford $!4 firmer at S41K. 

Black & Decker dropped $1% 
to $18% in turnover of iur 


shares after the bruiting house. 
County NatWest, slashed Its 
third quarter aarningg estimate 
-from:38 .cents a.share to 23 
cents a share: ' - ' 

ASR. Investments .dropped 
$% to $ 2 % after reporting a 
second quarter Joss of 47 cents 
a share after a 32 cants ai share 
- charge. Last' year-ASR made a 
profit of 28 cents a Share. . y 

On tire -'American Stock 
Exchange, Wang Laboratories 
fell $% to $ 1 % in heavy trading 
on speculation that the .com¬ 
pany,- which has just paid 
employees two days early and 
isstili delaying Its fourth-quar¬ 
ter results announcement, may 
be preparing- to file tor bank¬ 
ruptcy protection under Chap¬ 
ter 1 L 

On the Nasdaq market Amer¬ 
ican Funeral : £ril $% to $11% 
after it adopted a shareholder 
rights plan to protect them 
from any takeover attempts 
through '‘’unfair tacttcs’V 


■‘IT T amings-started to.go 
1 / 1 / out a few weeks ago 
V T that most of the 
forces- which had made, the 
' Swiss stock market the -best 
. performer in Europe .during 
the first JigW of thin year had 
'played themselves out 

The rest of the year,'accord¬ 
ing to many analysts, promises 
to be much less - buoyant. 
.“Thera is no reason to be 
aggressive on the Swiss market 
L now," says Mr Serge ’Leder- 
jnann, head of equity research 
at-Lombard Odier& Cie in 
.’Geneva. Mr Robin Seydoux of 
Credit Suisse agrees.. 4M Hiere is 
■ little - potential for the Swiss 
^ market at the moment,” he 
says.' J 

This is not, however, a unan¬ 
imous view. Some feel that 
..even though times are tougher 
the Swiss market will continue 
to outperform many other 
-European markets, mainly 
because the profit outlook for 
.the top Swiss companies 
remains surprisingly good. 
“We still favour the Swiss. mar¬ 
ket as one of the best in 
Europe,” says Mr Martin Gbfi- 
ner at Barings in. London. 

The all-share Swiss Perfor- 

EUROPE 


mance Index (SPD started the 
year at U053 and rose smartly 
to the 1300 level in early May. 
It remained there for a month 
before sliding back to yester¬ 
day’s close at 1,119, leaving it 
still some 6 per cent up in the 
year to date. The SMZ index of 
leading shares has followed a 
similar pattern, rising from 
1,670 at the beginning of the 
year to a peak of 1388 in early 
May. It is now back at 1,791. 

Among the factors contribut¬ 
ing to toe market's rise were 
very high profit growth last 
year by leading Swiss compa¬ 
nies and expectations of more 
good results this year. Also, 
there were indications early in 
the year that inflation and 
interest rates were about to fall 
and the recession in Switzer¬ 
land to end. 

Lastly, there was the great 
leap forward in transparency 
and investor friendliness 
achieved by many Swiss com¬ 
panies as toe implementation 
of a new companies law in July 
approached. Share splits and 
better financial reporting were 
particularly appreciated by for¬ 
eign investors, and analysts 
agree that it has been foreign 
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investors who have driven the 
market so far this year. 

In the past few weeks, most 
of these trends have been sup¬ 
planted by less pleasant ones, 
both political and economic. 
Probably the most important 
new consideration has been 
the postponement of antici¬ 
pated interest rate reductions 
following Germany’s disco mu 
rate hike a month ago. 

Since then, Swiss economists 
have been revising down their 
already modest 1992 GDP 
growth forecasts. Credit Sui¬ 


sse. for example, cut its fore¬ 
cast from i).S per cent to 0.3 per 
cent. The dimmer economic 
'Hitluuk has naturally raised 
worries about corporate prof¬ 
its. Credit Suisse has revised 
downwards its estimate of 
profit growth for the 21 SMI 
stocks from 13.4 per cent to 
15.1 per cent. 

Investors have been merci¬ 
less in recent days with compa¬ 
nies which have indicated in 
interim reports that business 
was deteriorating. Elco Looser, 
n popular maker of high tech¬ 
nology burners, said on August 
4 that its profit growth would 
not be as high as it hoped, and 
the shares have since shed 
SFrlSO to SFr2,400. Logitech 
has been similarly hit. with the 
shares down SFril to SKrl39 in 
just over a week. 

The noticeable exceptions to 
this trend have been the big 
bank stocks, which have been 
firm in spite of toe gloomier 
interest rate outlook and warn¬ 
ings in the interim statements 
of Credit Suisse and Swiss 
Bank Corporation of higher 
than expected provisions this 
year. 

Mr Collmer observes that 


Inflation has halved in the past 
year and he thinks that inter¬ 
est rates have finally peaked. 
Thus it is probably time to 
start looking at the banks and 
insurance companies again. 
This view was reinforced last 
Wednesday by BZ Vision, an 
investment holding company 
which launched a SFr200m 
rights issue in Zurich to boost 
its investments in financial 
company shares. 

Then there are the looming 
milestone decisions concerning 
Switzerland’s future relations 
with the European Commu¬ 
nity. On September 27, the 
Swiss will vote on an Alpine 
transit treaty with the EC, pro¬ 
viding a good guide on how 
they will vote in December or 
□ext year on joiniag the so 
called European Economic 
Area (EEA). Both votes will 
undoubtedly be influenced by 
the result of the September 20 
referendum in France on the 
Maastricht treaty. 

Mr Beat Philipp of Bank 
Vontobel in Zurich believes 
that political uncertainty over 
European integration is “the 
major force” driving European 
markets at the moment. In 


terras of the influences on the 
Swiss market, he believes a 
rejection or Maastricht by the 
French would be positive, 
restoring a bit of the safe 
haven patina to Swiss securi¬ 
ties. But the Swiss vote on the 
EEA is much more important, 
and a ‘No’ vote would be very 
negative because failure to join 
the EEA would weaken the 
country's economic growth 
potentiaL 


A t present, the likeli¬ 
hood of a Swiss rejec¬ 
tion of the EEA treaty 
is in our view seriously under¬ 
estimated, especially by 
observers outside our borders,” 
Mr Philipp argues ominously. 

The political factors alone 
suggest that there could be a 
high level of volatility in the 
market in the coming months. 
And that makes most analysts 
tend to fell back on the very 
strong, and relatively inexpen¬ 
sive multinationals like Nestld, 
Sandoz, Roche and Ciba-Geigy, 
the latter two on p/e's of 13 and 
about 10%. while US competi¬ 
tors in the pharmaceutical 
industry, like Merck and 
Pfizer, are on around 20. 


TORONTO stayed sluggish, 
with volume rising only from 
93m shares to 10 m at noon as 
the TSE 300 composite index 
rose-5.47 to 3,36532. Golds 
recovered after heavy , selling 
earlier in the week, and the 
metals and minerals index rose 
10.02 to. 2,96239. 

Nova Scotia Power topped 
the 1 - most active -list for the 
third straight day following its 
initial'listing on Wednesday! 
Its common shares rose C$% to 
C$10£. In volume of 722369 and 
Its redepts edged ahead C$% 
to. C$7 with 437,000 changing 
hands:’ 

■ ■ m " 

SOUTH AFRICA 

JOHANNESBURG drifted 
lower as De Beers remained 
under pressure, off S1.65 at 
R60. Its shares have lost R15 
on the'week. The overall index 
dosed 15 lower at 3,140 while 
Industrials shed-24 to 3373- 
Gold dropped 1 to 936, down 7 
per emit on tire week. 


German economic slowdown gives bourses confidence 


THE NEWS that German 
w ho l esal e prices fell by L3 per 
cent in July from June, and 0.9 
per cent from July, 1991, gave 
bourses something to bite on 
yesterday afternoon, writes 
Our Markets Staff. ' - 

The question was whether 
investors were really moving, 
or just talking about it, while 
traders covered their short 
positions and tried, on a Friday 
afternoon, - to make a little 
weekend spending money. 

PARIS was encouraged by 
the German economic data and 
comments by Bundesbank dep¬ 
uty president Mr Hans Tlet- 
meyer, interpreted as implying 
no immediate change In Ger¬ 
man interest rates. The CAC-40 
index, which hit a year’s low 
on Thursday, dosed up 3L10 at 
1,753.46, still L3 per cent down 
ra the week. 

The futures market reacted 
quickly to the German news. 


_ FT-SE Eurotrack 1 QO - Aug 14 _ 

Hourly changes 

Open 10,30am 11 am 12 pm 1 pm 2 pm 3 pm close 
1029.46 1032.67 1033.63 1036.53 1036.86 1038.97 1040.67 1042.13 


Day’s High 1042.13 


Aug 13 
103539 


Aug 12 
1037,76 


3 Day’s Low 1029.33 

Aug 11 Aug 10 Aug 7 

1044.92 1049.68 1067 01 


1000 PWUMO). 


having been depressed in early 
trading, and this enthusiasm 
was quickly taken up by equi¬ 
ties. However, in spite of the 
mild euphoria that greeted the 
unexpected change of direc¬ 
tion, turnover remained moder¬ 
ate at FFrl.62bn. 

Some FFrllEm of that was 
accounted for by dealings in 
Eurotunnel which continued to 
rise on earlier reports that set¬ 
tlement may be in sight over 
the dispute between the group 
and contractors. Its shares 
advanced FFr2.60 or 8 per cent 


to FFr35.10. 

FRANKFURT had little time 
to react to the prices data and 
the DAX index, while it rose 
6.82 to 1,547.80 on the day, still 
closed 3.8 per cent down on the 
week. There were signs in Lon¬ 
don, later, that blue chips were 
recovering forther in the post 
bourse. 

Turnover fell from DM€bn to 
DM4.9bn. During the session, 
the carmakers BMW and Daim¬ 
ler dropped DM1.50 to 
DM530.50 and DM3.50 to DM617 
respectively. Dealers said that 


the weaker dollar has been 
weighing on exporters and Mr 
Hans Peter Wodniok. of James 
Capel in Frankfort, expected a 
sizeable drop when the July 
car registration data come out 
in about a week. 

Mr Wodniok said that yester¬ 
day's was a technical recovery, 
perhaps with some shorts cov¬ 
ered, but that after the severe 
depression of sentiment on 
Tuesday and Wednesday in 
particular, people were begin¬ 
ning to think about equity 
investment again. 

AMSTERDAM, encouraged 
by its neighbours, moved 
ahead with the CBS Tendency 
Index gaining 1.5 to 113-3. But 
weakness throughout the rest 
of the week resulted in the 
index shedding 2.2 per cent 
over that period. 

Wessanen, the food products 
group, stood out with a rise of 
FI 2.20 to FI 87.70 after earlier 


reporting a 13 per cent rise in 
first half earnings. ING, the 
insurance group, rose 20 cents 
to FI 46.20 on news that it was 
not to take a 5 per cent stake 
in Banque Bruxelles Lambert. 

MILAN weakened on 
Moody's downgrading of Italy’s 
foreign currency debt rating, 
the Comit index dropping 4.58 
to 393.70, 5.6 per cent lower on 
the week, in very low volume. 

Investors ignored prelimi¬ 
nary measures to enliven the 
market, and to advance the 
government's ambitious priva- 
tisation programme, 
announced late on Thursday 
by the finance minister Mr Gio¬ 
vanni Goria. 

Traders did note, however, 
that the insurance sector 
posted gains in after-hours 
trading, partly on rumours of a 
devaluation of the lira, which 
has been under speculative 
pressure. Ras closed down L265 


to L13.744 but recovered to 
L13.908 later, while Alleanza 
fell L206 to Lll.069 but recov¬ 
ered all of that and L2 more to 
end at LI 1,277. 

MADRID followed Europe 
up, the general Index finished 
2.09 higher at 207.58, 3.8 per 
cent lower on the weak, but 
dealers said that the higher 
prices had hardly any support 
in volume terms. 

Banks were the outstanding 
feature, led higher by San¬ 
tander which gained Ptai30. or 
3.9 per cent to Pta3,500. Ban- 
esto added Pta65 to Pta2,160 
and Popular PtalSQ to PtaS^OO. 

OSLO rose for the first time 
in eleven trading sessions, the 
all share index ending 3.49 bet¬ 
ter at 351.33, still 3.1 per cent 
lower on the week. 

VIENNA ended the week 
stronger with the ATX index 
up 13.12 at 696.08. but 3.3 per 
cent lower over five days. 
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Nikkei rises for first time in 


LONDON SHARE SERVICE 
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Tokyo 

SMALL-LOT short covering 
and index-linked buying sup¬ 
ported share prices, 'and the 
Nikkei average rose for the 
first' time in seven trading 
days, writes EmUcb-Terazono in 
Tokyo. 

The Nikkei closed-op 5248 at 
14,820.25, down 45 per rent on 
the week. Option-related sell¬ 
ing, linked to the settlement of 
August option contracts, 
brought it down in the morn¬ 
ing to the day’s low of 
14,657.27, but as dealers and 
investors tried to cover short 
positions in the afternoon and 
toe index hit the day’s high of 
14^2854 

Volume swelled to 280m 
shares from 197m. Traders said 
option related- activity 
accounted for about 90m to 
100m shares. Advances led 
declines by 568 to 350 with 152 
unchanged, the Topix index of 
all first section stocks rose 5.63 
to 1,123.13 and, in London, the 
ISE/Nlkkei 50 index put on 250 
to 935JS4. 

Traders noted small-lot bar¬ 


gain; hunting by US pension 
funds. “They are interested in 
averaging down prices on their 
holdings of blue chips, but the 
orders are not large enough to 
support the overall market," 
said Mr Ross Purdle at SG 
Warburg Securities. 

Issues which had been sold 
heavily recently rebounded on 
short covering: Nippon-Hous¬ 
ing Loan,, the financially trou¬ 
bled housing loan company, 
surged Y16 to Y118, along with 
Nippon Credit Bank, the 
long-term credit bank facing 
increasing property related 
problem loans, which advanced 
Y250 to Y3J950. 

Dealers bought back specula¬ 
tive theme stocks, previously 
lower on profit taking. Oka- 
mo to Industries gained Y80 to 
Y930 and Mefii Milk Products 
rose Y21 to Y770. 

Highly-priced issues, previ¬ 
ously sold by investors feeing 
margin calls, rebounded on 
bargain hunting: Sega Enter¬ 
prises gained Y3Q to Y7.680 and 
Seven-Eleven Japan added 
Y140 to Y6.290. 

' Motorcycle makers advanced 
on the sharp rise in last 


month’s motorcycle exports to 
the US. Yamaha rose Y 21 to 
Y822 and Suzuki Motor Y3 to 
Y736. Suzuki has outperformed 
toe market by over 25 per cent 
during the last three months, 
due to rumours of an acquisi¬ 
tion by a leading US car com¬ 
pany. 

In Osaka, the OSE average 
rose 97.13 to 15,77022 in vol- 
mne of 13.2m shares. _ 

Roundup 

PACIFIC Basin markets had a 
mixed performance ahead of 
the weekend. 

HONG KONG was disap¬ 
pointed by Hang Seng Bank’s 
first half results and toe index 
lost 3452 to 552259, a 05 per 
cent loss on the week. Turn¬ 
over lumped to HK$4.47bn after 
a low HH$153bn on Thursday. 

Hang -Seng Bank lost HK $2 
to HK$54. Bank of East Asia 
gained 75 rents to HKS3550 as 
investors switched portfolios. 

AUSTRALIA fell further to 
close the week 2.4 per rent 
down. The All Ordinaries Index 
shed 19.4 to 15495 in turnover 
of A$177m with weaker gold 


stocks having a major impact 
on senti ment 

NEW ZEALAND was dragged 
lower by Fletcher Challenge 
which lost 19 cents to NZ$233 
ahead of next week’s annual 
results when it is expected to 
announce large losses. The 
NZSE-40 index lost 22.85 to 
1,471.31 in turnover of 
NZ$3Q5m for a fell of 45 per 
cent on the week. 

SEOUL remained nervous 
ahead of first half results due 
out today. The composite index 
slid 955 to 47850 for a 3.3 per 
rent fail on the week. 

TAIWAN saw a strong per¬ 
formance in toe construction 
sector lift the market. The 
weighted index advanced 2156 
to 3514.90, but closed 4.1 per 
cent lower on the week. 

MANILA continued to out¬ 
perform other markets in the 
region as the composite index 
gained 28.71 to 1520.17 for an 
increase of 4 per cent on the 
week. 

BOMBAY rose sharply on 
the first day of the new new 
accounting period. The BSE 
rose 11655 or 455 per rent to 
2,795.18. 
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Baker faces formidable challenge 


THE LEX COLUMN 

Continental drift 


By Jurek Martin in Washington 

POLITICAL America look stock 
yesterday of the impact of Mr 
James Baker’s return to the 
White House and the messages of 
a fistful of new public opinion 
polls released before next week's 
Republican convention in 
Houston. 

The polls demonstrated how 
formidable Mr Baker's task will 
be to brine victory in November 
for President George Bush over 
Mr Bill Clinton, the Democratic 
candidate. But at least they show 
some narrowing of the gap 
between the two. 

A Wall Street Journal/NBC sur¬ 
vey had the Arkansas governor 
ahead by .W-.T6 per cent, while 
one conducted for USA Today 
and CNN showed him leading by 
56-37 per cent. Both were below 
his 20 point-plus lead in most 
other polls. At the same point 
four years ago Mr Bush had vir¬ 
tually caught up with Mr Michael 
Dukakis. 


Both surveys showed Mr 
Bush’s job approval rating at 
near-historic lows. Equally dis¬ 
turbing for his party, the Jour¬ 
nal/SBC poll found the electorate 
more inclined than ever before in 
the Bush presidency to vote for 
the Democrats in Congressional 
races. 

Mr Bush and Mr Baker would 
also find bleak reading in a com¬ 
pilation by the newsletter. The 
Hotline, of the 29 state polls 
taken since the Democratic con¬ 
vention last month. 

Mr Clinton is ahead in all but 
one. Utah, where he has nearly 
caught the president, hi 20 states, 
with more than enough electoral 
college votes to win the presi¬ 
dency, his lead is bigger than the 
usual margin of polling error. 

Mr Baker's assumption of the 
political reins was generally wel¬ 
comed by Republicans, including 
those on the right known to dis¬ 
trust him. Conservative Lumi¬ 
naries, including Mr Dan Quayle. 
the vice president, and Mr Jack 


Kemp, the housing secretary, 
apeed he could bring focus to a 
disorganised campaign. 

Some of the inherent divisions 
within the party were re¬ 
emphasised yesterday with the 
publication of interviews with 
Mrs Barbara Bush. The presi¬ 
dent's wife said she did not think 
the question of abortion had any 
place on the party platform, 
which, as drafted this week, 
includes the demand for a consti¬ 
tutional amendment banning it. 

She also criticised Mr Rich 
Bond, Republican national chair¬ 
man. for his personal attacks this 
week on Mrs Hillary Clinton and 
said she did not like the scrutiny 
paid to Mr Clinton's private life. 
But she did think his avoidance 
of military service in the late 
1960s was a legitimate area of 
inquiry. 

Mr Clinton, meanwhile, contin¬ 
ued to take on the president in 
his presumed area of strength, 
foreign policy. In Los Angeles 
late on Thursday, he declared: 


“In a world of change, security 
flows from initiative, not 
inertia." 

Directly addressing Mr Baker's 
recitation of administration suc¬ 
cesses abroad, he said: “The 
notion that the Republicans won 
the cold war reminds me of the 
rooster who took credit for the 
dawn." Communism, he went on, 
“rotted from the Inside out. with 
heroes both famous and 
unknown leading the way". 

“Prom the Baltics to Beijing, 
from Sarajevo to South Africa, 
this president has sided with the 
status quo instead of democratic 
change,” an approach that would 
change if be became president, 
he said. 

He cited Woodrow Wilson and 
Franklin Roosevelt as men who 
went to the White House straight 
from governorships and who led 
the country to victory in two 
world wars. 

It was. he said, all a matter of 
personal strength, values and 
judgment 



South Korean riot police faced petrol bombs as they blasted volleys of tear gas into a thin line of demonstrators 
guarding Seoul National University campus where thousands of students gathered for an outlawed pro-unification rally 


it must certainly be gra tif ying for the 
government to see British inflation 
fall to 3.7 per cent For financial mar¬ 
kets the slower rate or price increases 
is of limited interest as long as mone¬ 
tary policy is constrained by what 
happens in Germany. In that context, 
yesterday's 39 point jump in the FT-SE 
may owe more to July's 1.3 per cent 
fail in German wholesale prices, 
though the London market is probably 
deceiving itself if it believes that this 
will lead to a speedy cut in D-Mark 
Interest rates. 

ERM membership was always likely 
to shift London’s focus away From 
Wall Street and align it more closely 
with continental Europe. The period 
since the FT-SE peaked on May 11 is a 
telling example of how far this process 
has gone. London has fallen by 14 per 
cent, broadly in line with both Paris 
and Frankfurt. The Dow is down by 
less than 3 per cent It is almost cer¬ 
tainly no coincidence that prices 
rebounded in all three European cen¬ 
tres at once yesterday. 

Yet Frankfurt’s rally was the least 
convincing of the three, amounting to 
less than half a per cent Investors 
there apparently believe a falling rate 
of headline inflation is not in itself 
enough to convince the Bundesbank to 
relax. The central h ank remains con¬ 
cerned about the credibility of its 
efforts to control money supply, still 
growing at around 8J5 per cent This 
week it has been draining liquidity 
from the local money market. That 
said, yesterday’s FT-SE advance gives 
some indication how smartly London 
could rebound when the Bundesbank 
does decide to move. Whether it will 
then still be marching in time with the 
Frankfurt equity market is less clear. 
That will depend on whether the latter 
Is more sensitive to lower interest 
rates than to a weak economy and 
disappointing corporate earnings. 

Sterling 

Sterling’s fall against the D-Mark 
has been slowed this week by the 
strength of the escudo and the peseta 
within the ERM. But at DM2.3155 it is 
now less than four pfennigs away 
from its absolute floor of DM2.7780. 
Perhaps more important psychologi¬ 
cally is its proximity to the DM2JJ0 
resistance point. Were it to breach 
that level, the market would begin to 
ask itself serious questions about the 
government’s readiness to live up to 
its commitment to the DM2.95 central 
rate. 

There is, of course, no formal obliga- 
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turn on the authorities to do anything 
until the currency is at Us absolute 
floor, but some in the market would be 
looking for a response if the diver¬ 
gence indicator against the Ecu 
reached minus 75 (it is now minus 711. 
Given the severity of the blow to confi¬ 
dence that would follow from a base 
rate rise, it is natural for the authori¬ 
ties to hold their Eire. Pressure on ster¬ 
ling may yet abate, especially if the 
dollar manages to stage a recovery. 

The risk remains, however, that lack 
of official action will simply provoke 
the market into testing the absolute 
D-Mark floor. The task facing the 
authorities might be easier if the UK 
were not so hooked on base rates as 
an indicator. Continental central 
banks often seem more flexible in the 
range of signals they can send to the 
markets. 

Wellcome 

The Wellcome share sale was always 
likely to face sniping from institutions 
which benefited from the traditional 
method of selling equity in the UK, 
including the lucrative system of sub- 
undenvriring. Last week's sudden cut 
in the price at which the issue was 
supported, leading to an 18p fall in the 
shares on Tuesday, seemed to offer the 
critics further ammunition. 

However, CS-style support or stabi¬ 
lisation is meant only to smooth the 
progress of an issue absorbing shares 
not held firmly by investors. By main¬ 
taining the support price at UOQpibe 
lead manager felt itself in danger of 
creating a false markefc-As the : chart 
shows. Wellcome had outperformed a 
falling market by 4. per cent- in' the . 
previous week. This was clearly more- 


than is implied fay stabilisation. H 
remains to be seen whether Wellcome 
will now find a firm floor. The shares 
closed the week at 787p, only 1 per 
cent behind the market since the issue 
started trading on July 27. Of the 
40.5m shares available to the lead 
manager for stabilisation, perhaps 15m 
are still held in reserve. Perhaps more 
important, they were trading comfort¬ 
ably above the new 777p support price, 
suggesting a fragile equilibrium of 
buyers and sellers. 

However, the quality of placement 
achieved by the book building process 
remains unproven. Some institutions. 
must be expected to take profits if the 
shares rise above the SOOp sale price. 
Other than a couple of large liquida¬ 
tions by UK institutions, however, 
there was little sign of nervous selling 
last week. 

Precious metals ' •■" 

It is not surprising that platinum led 
precious metals down this week. Wor¬ 
ries over the Japanese economy, 
which accounts for just over half of 
world platinum uptake coincided with 
General Motors' confirmation that fur-' 
ther car plant closures were likely. 
With catalytic converters now de 
rigueur, any further fell in car output 
will dent platinum demand.’' 

For gold the picture is more techni¬ 
cal Speculators fretting that gold bad 
failed to break the chart'level of $360 
an ounce were made more nervous by 
the platinum fall and some seUingky 
US mutual funds and Australian gold- 
producers, With the gold price now 
back near the year’s lows in dollar 
terms - and at new - lows tor the year 
in other currencies attention' 
switches to the longer term.- Bulls 
argue that Russian gpldsales will am-. 
tinue to fell because mined output -fet- 
f alling and reserves - were raided' 
heavily in 1990 and' 1991..Low US inter ¬ 
est rates have tempted, a teVf Investors 
in, and the instability- ia Bosnia-may 
also offer support 1 : r. 1 ! ' 

But with inflation tow, there'is’littJe 
Jong-term reason for gold to resume an 
investment role! As a pure commodity, 
supply is more than adequate to meet 
anticipated industrial and-jewellery 
demand. Then' again* as a/commodity, 
gold ought to have a floor just above 
the. marginal- costof/praducifon -- 
arbund $300 ancanoe. CentraL banks 
‘are a .wild card. If . others follow .Bel¬ 
gium anS^ liquidate holdlugs/ fiirther 
price falls are possible. : Even the f 
threat that they will do so is enough, 
to-depress sentiment. : v - : 


Banks call Efim 


loans into default 


By Richard Wafers in London 
and Haig Simonian in Milan 


SOME iso International banks 
yesterday called into default 
their loans to Efim, the Italian 
state holding company, marking 
a further deterioration in rela¬ 
tions between the Italian state 
and the international financial 
markets. 

The banks had been angered by 
the Italian government’s move 
last month to put the holding 
company into liquidation, and its 
announcement on Thursday that 
banks would receive substan¬ 
tially below market interest rates 
until their loans are repaid. 

Tile Italian Treasury expressed 
surprise at the action. It said 
banks should have been well 
aware of the group's poor finan¬ 
cial health, given the "particu¬ 
larly high” interest rates that 
were paid on its debt. 

Bankers, however, said they 
regarded Efim as virtually an 
arm of the Italian Treasury. One 
foreign banker, who heads a syn¬ 
dicate of banks which lent money 
to an Efim subsidiary, said: “1 
can’t think of the last time a G7 
country was in default on its 
quasi-state debt. The implications 
for the republic in the interna¬ 
tional financial markets must be 
severe.” 

The default followed a meeting 


in London on Thursday of banks 
which lead Efim's main banking 
syndicates. The banks agreed to 
co-operate, and chose the US 
banks Citicorp, Chase, Chemical 
and Bankers Trust and Mitsubi¬ 
shi Bank of Japan to co-ordinate 
their actions. 

The formal announcement oi 
default was in part a technical 
step to protect the position of the 
banks. However, its timing, a day 
after the decree which set the 
interest rate on bonds to be 
issued to creditors, was intended 
to signal what one called 
“extreme displeasure”. 

One member of the coordinat¬ 
ing group also suggested that the 
move was a warning that an\ 
Italian big state holding compa¬ 
nies could be called into default. 
They are already technically in 
default, having been transformed 
from state entities into joint 
stock companies, although bank.-, 
have not taken any steps nn 
these groups. 

Mr Piero Barucci. the Treasury 
minister and an ex-banker, mned 
that, under the plan to issue 
bonds to creditors, foreign and 
Italian banks would receiv* oqnnl 
treatment. ”1 hope all creditor* 
will see the Efim problem as nuri 
of the big effort the Itolian g.-i- 
emment is making to reassure 
creditors and prepare for ail 
eventualities.” he said. 


Shares rally in Europe 


Continued from Page 1 


Mr Norman Lament, the chancel¬ 
lor. has been under pressure from 
Tory backbenchers to boost the 
economy in the face of rising 
unemployment, which ilit a five- 
year peak last month. 

Mr Tony Nelson, the economic 
secretary to the Treasury, said 
the latest inflation riala. along 
with a modest rise m manufac¬ 
turing output, were- signs of “bet¬ 
ter eciiimmic conditions that are 
to come.” 

l^jst month's frill in the HPI 
puts Britain's inflation rate 
iinli.w the EC average of 4.5 per 
cent but above the 3.3 per cent 
average of the Group of Seven 
leading industrial countries. 

The Confederation of British 


Industry described the inflation 
figures as “extremely good” and 
said the UK was set to have one 
of the lowest inflation currencies 
in the European exchange rate 
mechanism. The Institute of 
Directors warned that wage infla¬ 
tion must be brought more in 
line with retail price trends to 
prevent job losses. 

Mr Gordon Brown, the shadow 
chancellor, pointed out that infla¬ 
tion was still higher in the UK 
than in Germany, Japan, France 
and the US. 

“Britain lias suffered the worst 
fail in investment, the worst rise 
in unemployment, record busi¬ 
ness failures and a worse eco¬ 
nomic growth performance than 
any of our major competitors.” 
he said. 


Pressure on Bank as £ falls 


Continued from Page l 


tors and should raise base rates. 
“The Bank's situation is not sus¬ 
tainable," said one London-based 
analyst yesterday. 

Other dealers view the Bank as 
more secure. They argue that it 
is increasingly risky for dealers 
to sell sterling at these levels 
because the threat of interven¬ 
tion hangs over the market. 

Another factor in sterling's 
favour, is that it cannot techni¬ 
cally go below its flour against 
the D-Mark. But the gap between 
sterling and its floor is small 
enough for government minis¬ 


ters to feel uncomfortable this 
weekend. 

Analysts say there are no sig¬ 
nificant support levels for the 
pound on the downside because 
the currency has not been at 
these low levels in the ERM 
before. “We are into uncharted 
waters,” one dealer said. 

Another concern Is sterling's 
divergence from its central rate 
against the Ecu, which was at 71 
percentage points yesterday. 
When the EMS was created in 
1979. it was agreed that a central 
bank would Intervene when its 
currency diverged by <5 percent¬ 
age points. 
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' OI^D : LOVAT, command- 
' Ing officer of ’No. 4 Com- 
-j maiido,. was: in expansive 
mood as. he talked to his 
; men on ffie eve of the Dieppe raid. 

- “They teH me the propaganda's ter- 
, rifle," he told them. “AH our £aml- 

- _aes will be gtued to their radio sets 
when they hear the. BBC announce- 
mient- tomorrow. morning." 

_ Among the many preparations 
■;.•• dfapwsed. at the London headqoar- 
• ters.of Combined Operations in the 
early months of 1942, publicity had 
;: indeed been a' prominent -issue.. The'■ 
osiiflr was not going well for the 
; Allies; Hie'year had begun wffii the 
-fall.or Singapore; troops in the 
. Western -Desert, had suffered a 
series of reverses;- Hitler's armies 

- were: advancing across the Soviet 
Union. A successful raid on the 
French Channel port was a chance 
to boost morale at .home and reas- 
sdre Britain’s hard-pressed Russian 
and'American allies. 

Public relations was .a..new- 
. tangled notion, foreign to the train, 
iog and temperament of mbst senior 
British (dicers. But-at Combined 
Operations' headquarters, Lord 
Mbuntbatten’s youthful and eager 
.PR team - which, included several 
ex-Hoilyood professionals - took a 
more opportunistic view. COHQ’s 

- brief - to mount raids on occupied 
territories - clearly offered tremen¬ 
dous scope for action stories. 

Cameramen and reporters had 
accompanied raids on the occupied 
Lofoten Inlands and Vaagso, in Nor¬ 
way. with gratifying rMults. The 
film record of Vaagso, in particular, 
with its shots of flanuhg factories 
and commandos creeping across 
snow-covered terrain, was convinc¬ 
ing proof of the propaganda value of 
allowing the. media into the front, 
line. Hopes were* therefore, high for 
Dieppe - far moje ambitious: and 
code-named “Qperatiam Rutter." : ' 

The : plan involved m attack by ia : " 
force of 6,000, largely Canadian, on 
a 10-mile front of the French coast 
Flanking raids on the villages on 
either side, of the port would be fol¬ 
lowed by an attack on Dieppe itself, 
after which' troops would move 
inland to attack the Luftwaffe 
fighter base at St Aubin and the 
divisional headquarters at Argues 
la Bataille. The whole enterprise 
would be supported by naval 
destroyers and squadrons of the 
RAF. 

It would be the. greatest amphibi¬ 
ous operation since Gallipoli and 
the first time in history that tanks 
would he. landed on beaches in the. 
face of enemy opposition. Dazzled 
by the opportunities that such an 



operation would surely ’ bring, and 
blind to the possibility , that it could 
foil, MoUotbatten's publicity offi¬ 
cers set: about making Dieppe the 
greatest story of the'war. 

The press men covering the enter¬ 
prise needed to be physically fit 
and, in the spring ;of 1942i a band- 
picted few^ were given a taste of 
.- assault'warfare. The ZkffiV Herald's 
Sandy Austin' found Himself des¬ 
patched to a remote part of Scot¬ 
land where a new type <£ flat-bot¬ 
tomed tank landing craft was being 
plunged tn and out of lochs. Then, 
late in June, six reporters were 
shipped to the Isle oi. Wight where 
they, joined a big- Canadian force 
rehearsing the redd oh. the Island's 
diff-rimmed coastline; Anticipation 
was running high; however, bad 
weather gave the. planners doubts 
and, on July 7, what was to have 
been Operation Rutter was can¬ 
celled. But at the end of July, the 
raid was revived under the code- 
name “Jubilee"'.and scheduled for 
the night of August 18-19, 

onfldence most have been 
high, for the reassembled 
press party had now swol¬ 
len .to 20. Secrecy was 
; crucial and, to ensure that no word 
got out, COHQV public relations 
offioers played out an elaborate 
ruse, transporting the entire press 
team to Bristol where ft-was put up 
in hotels-and told to have no com¬ 
munications with third parties. Two 
days later, a canopied army truck 
appeared and the journalists were 
taken on a lengthy cross-country 
journey, arriving eventually at 
Newhaven, East Sussex. These 
efforts at subterfuge were admirable 
but a touch superfluous: at least 
three of the party - Austin, Frank 
Gfllard and John McVane. had. 
been, given full brieftngson the plan! 
the previous rco; <thl’. . : 

On the nfght of Tuesday August 
18, morel than 200 ships carrying 
nearly 6,000 troops set out under 
pale moonlight. The sea was calm 
and, for several hours, the only 
sound came from the throb of pro¬ 
pellers and the sloshing of water 
against hulls. But as the vessels 
neared the French coast, there was 
a sudden hurst of light, with golden 
and red sprays criss-crossing the 
sky. No. 3 Commando had run into 
a patrol of German E-boats. For 20 
minutes the raiders watched the 
spectacle, unaware that it was the 
first and most serious of the mis¬ 
haps that would' turn the whole 
show into a disaster. 

The first landing s took place just 
before dawn. First ashore of the 
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press men was Austin with No. 4 
Commando. Machine-gun fire 
sounded from the cliff-top, but the 
commandos blew up the barbed- 
wire defences and made their way 
up a gully that led to a great howit¬ 
zer tottery at Varengeville. Later 
that morning, Austin was pressed 
into service with the troops, helping 
to carry messages and mortar shells 
up the gully. Eventually, he con¬ 
veyed the triumphant news: "Bat¬ 
tery demolished. 6 - 50 .™ 

A couple of miles closer to the 
port Wallace Reybum, a 29-year-old 
reporter for the Montreal Standard, 
landed with the South Saskatch¬ 
ewan at PourviDe. With him were 
two members of the army film and 
photographic unit Lieutenant W.T. 
Lockeyear and Sergeant Ron Hollo¬ 
way, the latter only recently 
recruited and on his first assign¬ 
ment At first all went welL A num¬ 


ber of German prisoners was 
rounded up. Then, mortar shells 
appeared from nowhere and Ray¬ 
burn found himself heaving 
wounded Canadians on to 
stretchers. 

The troops advanced towards 
Dieppe but were met with ever- 
fiercer shelling, and Reyburn lost 
track of his photographer compan¬ 
ions. (It emerged later that Hollo¬ 
way had been wounded in the eye 
but carried on recording the battle, 
only to be hit again, this time 
fatally - the only press man at 
Dieppe who did not return). 

Reybum found a house where, for 
several hours, he was able to watch 
the fighting Eventually, a wireless 
message was sent requesting that 
the landing craft come and take the 
raiders off. With Nazi troops advan¬ 
cing towards the town it was, as 
Reybum reported, “a toss-up who 


reached us first." When the boats 
finally arrived at 11.00. Reyburn 
witnessed one of the most harrow¬ 
ing episodes of the raid as 800 
troops raced from the cover of the 
sea wall - only to be mown down 
by machine-gun fire. Reybum had 
spent nearly six hours ashore. 

T o the east or Dieppe, Cana¬ 
dian Press reporter Ross 
Munro accompanied the 
Royal Regiment of Canada 
to Puits, code-named Blue Beach. A 
15-minute delay lost the raiders the 
cover of darkness and. in haste to 
make up for lost time, the landing 
craft engines were revved at full 
speed, alerting the shore defences. 

Munro wrote: “Down went the 
ramp and out poured the first infan¬ 
trymen. They plunged into about 
two feet of water and machine-gun 
fire Laced into them.” Munro later 


was stunned to realise that, of the 
80 men in his craft, only 20 had 
re-boarded. “On no other front have 
I witnessed such a carnage,” he 
wrote in 1946. “It was brutal and 
terrible and shocked you almost to 
insensibility.” 

Some miles out to sea, Quentin 
Reynolds was the first of the press 
party to appreciate how far things 
had gone wrong. A personal friend 
of two of Mountbatten's staff offi¬ 
cers, he bad sailed on the headquar¬ 
ters ship Calpe. where he had direct 
access to General Roberts, com¬ 
mander of the Canadian Second 
Division. In Roberts* control cabin, 
be now heard the commmander’s 
urgent wireless message: “Calling 
Red Beach. Calling Red Beach. Call¬ 
ing Blue Beach." Seemingly hours 
later, a faint crackle came back: 
“Red Beach calling. We are being 
strafed by Focke-Wulfs. Situation 


serious." From Blue Beach, there 
was silence. The headquarters sig¬ 
naller had been killed and his trans¬ 
mitter smashed by bullets. 

For the 14 press men hovering in 
boats offshore, events could only be 
guessed at from the gruesome evi¬ 
dence that now and then floated 
into view. Landing craft emerged 
from under the smoke-screen, half- 
filled with men - some dead, some 
dying, the water lapping red around 
their bodies. 

From those able to speak came 
dazed accounts of the past few 
hours: “The bloody Jerries were 
waiting for us.” “Wc had to land in 
daylight.” “Machine-guns at 50 
yards, and the place lousy with 
mines and mortars.” A pale lieuten¬ 
ant, asked how things were going 
[\ ashore, could only repeat: “You 
may well ask." 

B ack in London, with news 
now arriving from the 
Calpe. Mountbatten's 
publicity team faced a 
crisis of mounting proportions. A 
communique issued at 06.00 that 
day tod produced its intended effect 
of galvanising the nation's news 
desks, and telephones were ringing 
incessantly. To which ports would 
the soldiers be returning? Could 
reporters be sent to interview them? 
With furrowed brows, the officers 
turned to the second communique, 
drafted in advance but now patently 
in need of revision. There was a 
hasty telephone call to Mounttotten 
at RAF Uxbridge, in north-west 
London. A confidential note to 
editors warned: “Losses must be 
seen in the light of valuable 
experience gained." 

For a full seven hours, the sky 
over Dieppe shook with the roar of 
the air battle. In the Calpe’s 
wardroom, two doctors tried to save 
the wounded, dealing eventually 
with 500 men. At one point, the 
bedraggled figure of Reybum 
appeared. “This is one hell of a 
story,” he gasped at Reynolds. Then 
be passed out 

Around midnight, the returning 
ships reached the south coast ports. 
The press men drove to their 
London offices, typed their reports 
and then sped over to Combined 
Operations headquarters where a 
press conference had been arranged 
for 10.00. The briefing was on the 
fourth floor. “It was a long way up," 
recalled Reynolds, “especially for 
Wally, whose wounds were 
smarting now.” Mountbatten's 
expression gave no thing away. His 
spokesman gave a carefully-worded 
summary: there had been some 
casualties but they had no 
particulars yet It was true that not 
all the raid's objectives had been 
achieved, but the main purpose had 
been accomplished: "We sent a 
large naval force to Dieppe, kept 
them there for more than nine 
hours and suffered the loss of only 
one destroyer." 

The reporters went away and 
tried to incorporate the official view 
into their stories, although it was 
scarcely compatible with what they 
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THE familiar tones 
of Steve the strategist 
came on the line this 
week. “Just passing 
through," he said. "I 
thought I needed to ■ 
get an update on the 
latest ERM tensions. 
Looks like the rest 
of the year could be all about 
currencies." 

When we met. It turned out that 
Steve, as a leading global investment 
guru, was busy gathering material' 
for the autumn conference season. 

He showed me his diary for September 
and October, and I decided airline and 
luxury hotel stocks should go on the 
buy list for a start 

"Client calls drop right away In 
August" he said. “Time for a bit of 
longer-term thinking or, at least a 
bit of longer-term re-formattlng.” This 
wasa new phrase to me. I thought 
that format was a button on my 
computer that I didn't know how to 
use. Presumably, though, it was all 
part of the idea that presentation beats 
content any day.. 

"Why do journalists get so cynical?" 
complained Steve. “Still, it’s true 
enough that there are very few good ' 
new ideas - just a better supply of 
new ways to package old ones. Right 
now, the clients are into history. They 
want 1992 put into the context of the 
1920s and the 1930s, or maybe even 
the 1890s if you want to be fancy. 

"Personally, I think history is junk, 
certainly for predicting the stock 
market But if the clients expect me 
to have mugged up on Keynes and 
Schumpeter and Galbraith, then at 
least I need to have skimmed through 
the executive summaries. And when 
the clients want everything formatted 
in terms of supercycles, they get it” 
You can become cynical through 
talking to global strategists, I thought 
Out loud, 1 said that the clients just 
might have something. The markets 
didn’t seem to be following the rules 
or the trend lines that they had for 
20 or 30 years. For instance - in the 
UK, at any rate - analytical devices 


like bond-equity yield ratios were 
outside their normal ranges, so 
strategists who called the market cheap 
when the ratio hit the normal 2.0 floor 
were looking exposed now it was down 
to under IB. 

"Sure, I’ve looked at the UK numbers 
and the dividends arc looking exposed," 
Steve agreed. “Dividends have stalled 
in the past year. But in the five years 
before then, they rose 90 per cent, or 
call it 40 per cent in real terms. But 
the British economy is now only 10 
per cent bigger than it was in 1985, 
and might still be shrinking. Those 
are the relationships to look at” 

D id he think it was 

worthwhile skimming 
through the history books 
to gain insights into this 
kind of problem? Surely it was fair 
enough to look at some longer-term 
data for a better perspective? 

“Maybe,” said Steve, “but you can't 
make money by doing in 1992 what 
you should have done in 1932. Look 
how the Wall Street crash of 1387 was 
misinterpreted On the 1929 precedent, 
the Dow should have collapsed to about 
350. Instead it's gone 10 times as high. 
To me, there’s only one way of getting 
it right in any era and that's to look 
at what's cheap and what's expensive 
and feed off the market's illusions.” 

I said that the expensive junk often 
seemed to be the kind of stock peddled 
by his firm's new-issue salesmen. 
"Sure,” he said, “you have to sell Into 
strength. The corporate clients have 
a surprisingly good feel for when their 
stock is overvalued. 

“There is valuable feedback for me, • 
too. Of course, I have to be careful 
what I say to clients. But look at what 
has happened in health care, which 
soared out of sight last year when 
investors were desperate for 
recession-proof earnings. New stock 
by the billion has poured out, including 
Wellcome. I see that even I Cl is trying 
to do the splits and dress half or Itself 
up as a fancy bio stock. You can bet 
it will miss the boat and the dull old 
heavy chemicals rump will 


outperform.” 

But switching between growth stocks 
and cyclicals had proved a tricky game 
over the past year, I remarked. Small 
company stocks, which were among 
the most sensitive to economic 
recovery, had been having a rough 
time. 

“It’s my longer-term play,” said Steve. 
“Remember that Japan has lost the 
zero cost of capital that allowed it to 
undermine returns on capital in 
tradeable manufactures worldwide 
during the 1980s. Stands to reason that 
manufacturing in the US and Europe 
will gain competitiveness through the 
1990s. But don't hold your breath.” 

He added: “What worries me now 
is currencies. 1 was right to go short 
of the dollar earlier in the year, but 
US interest rates have nowhere much 
lower to go. Meanwhile, in Europe 
the pressure from cheap, dollar-based 
goods is threatening to bust the ERM 
apart Assuming the Italians go down, 
who will they take with them?” 

J ust suppose. I said, that the 
French say "non" to the 
Maastricht treaty on September 
20 and the Bundesbank puts 
up the Lombard Rate. Then, Bill 
Clinton could win the US election. 

At least the winner won't be Ross Perot 
in a three-way split, but the financial 
markets would not be at all happy. 

And we should remember that US 
Treasury bonds yield less than German 
bunds. Was that the real order of credit 
quality? 

“You're right to worry. Everybody's 
worrying," said Steve. “But I have 
to look at it the other way around. 

What if none of those things happens? 

A lot of the risk is fully priced into 
the markets now. Suppose Bush wins 
- remember, your John Major was 
a no-hoper before April, according to 
the opinion polls - and suppose 
German short-term rates come down 
before Christmas. Imagine what that 
might do to the dollar, and then the 
heat would be right off the ERM. On 
that scenario, l might even buy the 
UK stock market.” 
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F IRST thing on Friday, 
the FT reported that 
the dividend yield on 
the FT-Actuaries All- 
Share index had closed the pre¬ 
vious day at over per cent 
A few hours later, the govern¬ 
ment announced that retail 
prices had risen at Just under 
3% per cent in the 12 months 
to July. 

Taken separately, these two 
figures are unremarkable. The 
surprise lies in their juxtaposi¬ 
tion. Subtracted one from 
another - to show the real, or 
inflation-adjusted, yield on 
equities - they reflect some¬ 
thing that has happened in 
only a few months during the 
past quarter-century. On the 
basis of those numbers, UK 
equities this week are provid¬ 
ing a real yield of over lK per 
cent 

As the chart shows, that 
level was achieved for a couple 
of months in the s umm er of 
1986, and for a couple of years 
in the mid-1960s. Otherwise, 
real yields on equities have 
stayed well below that; indeed, 
for most of recent experience, 


they have been negative. 

By itself, that might be a 
mere curiosity. But periods of 
positive real yields appear to 
have usually been followed, in 
the past quarter-century at 
least, by a sharp rise In the 
stock market, pushing yields 
down in both nominal and real 
terms. 

So, does the current level of 
yieLds reflect one of those 
extraordinary buying opportu¬ 
nities that come along once a 
decade or so? You would not 
have thought so, to judge from 
the mood of the market for 
most of the week. As day fol¬ 
lowed day, each bringing a 
lower closing figure for the 
FT-SE 100 index, the gloom 
mounted. 

On both Tuesday and 
Wednesday, the FT-SE dipped 
at times below 2,300. Though it 
clambered back above that 
level on each occasion, 
Wednesday's closing figure of 
2J03.1 marked the seventh suc¬ 
cessive day of decline, the lon¬ 
gest unbroken Call since calcu¬ 
lation of the the index began in 
1984w 
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W ORLD stock mar¬ 
kets have not 
had a very happy 
summer. The 
continuing decline in the 
Tokyo market has rekindled 
fears of a “meltdown” in the 
Japanese financial sector. 
European shares have been 
deposed by the Bundesbank's 
determination to keep interest 
rates high. 

Some commentators are mut¬ 
tering that the 1930s are 
repeating themselves, with the 
big trading nations obsessed 
with their own problems and 
failin g to take the concerted 
action needed to shake the 
world economy out of lethargy. 

One fund manager who takes 
a gloomy view is Nils Taube, of 
Global Asset Management, 
who says: “I am more 
depressed than 1 was earlier 
this year. I am getting very 
suspicious of meltdowns in 
individual areas. We have 
already had the problems in 
Japan and we have pretty 
nearly had a meltdown In Italy. 

" Deflationar y forces are well 
in place”, he adds. “If you mea¬ 
sure it in D-mark terms, there 
has been a real shrinkage in 
world money supply.” Taube is 
not too impressed by the 
authorities 1 ability to solve 
these problems. “When you 
had closed economies, it was 
easy to manipulate a domestic 
market”, he says. “Now, with 
open economies, it takes con¬ 
certed international action. 
Take the US, where reducing 
interest rates has proved to be 
like pouring wa t er on to sand." 

Mark Holowesko, director of 
research at Templeton Intema- 
tionaL is worried about the 
impact of declines in the &P&- 
nese real estate market "The 
Japanese real estate market 
was the biggest financial bub¬ 
ble in the history of the world. 
At its peak, the market was 
probably valued at between $16 
trillion and $13 trillion. If it 
foils in halt that's a loss of $8 

trillion fei $fl trfflinn, more than 

the value of every stock 
market in the world.” 
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The mood of the market was 
not the only reason for mis¬ 
trusting the buying signal that 
the level of real yields might 
be thought to be providing. If 
you look at the chart, which 
stretches back to the early 
days of the All-Share index, 
there is one sustained period 
during which yields are consis¬ 
tently positive - from 1965 to 
the spring of 1968. The turn 
came in 1967, when real yields 
peaked at 3.61 per cent 

To anyone over the age of 40, 
those dates are Indelibly 
engraved on the memory: they 
represent the Wilson govern¬ 
ment's years on the cross, the 
gruelling and ultimately 
unsuccessful struggle to cope 
with an overvalued currency. 
In November 1967, Harold Wil¬ 
son gave in, and the pound was 
devalued. By the spring of 1968, 
real yields were negative. 

Then, as now, sterling was 


HIGHLIGHTS OF THE WEEK 



Price 

y*<toy 

Change 
on week 

1392 

High 

1992 

Low 


FT-SE 100 Index 

2356.8 

+ 6.7 

2737.8 

2303.1 

Irritation optimism 

BAA 

652 

+34 

703 

531 

Improved traffic figures 

BOC 

620 

+ 24 

734 

583 

Defensive attractions 

Barclays 

295xd 

-20 

410 

285 

Ex-dlvidend/Wartrurg negative 

Commercial Union 

477 

+ 47 

513 

402 

Positive response to Interims 

Eurotunnel 

360 

+ 35 

488 

293 

Prospect of dispute settlement 

General Accident 

440 

+ 60 

510 

356 

Positive response to Interims 

Guinness 

507 

-23 

644 

4S5 

Switching to Grand Mel 

Las mo 

147 

+ 15 

263 

112 

Takeover rumours 

Queens Moat Houses 

51 

-19 

92 

48 h 

Disappointing results 

RTZ 

525 

-30 

669 

469 

Dollar weakness 

SaatchJ A Saatchl 

158 

+ 27 

245 

115 

Analysts positive after results 

Sedgwick 

147 

-18 

240 

138 

Concerns over forthcoming results 

United Biscuits 

294 

-17 

440 

294 

Downgrades 

WUUams Hldgs. 

247 

-17 

379 

236 

UBS selling 



■ - -• • 


™ ■ 

- 


trapped in a fixed-exchange- 
rate system. Then, as now, the 
pound appeared over-valued 
against some currencies; and 
interest rates had to be kept up 
to defend it If the analogy is a 
relevant one, then one risk is 
that this time high real yields 
may last until John Major fol¬ 
lows Harold Wilson's example. 

There are a couple of impor¬ 
tant differences between the 
mid-1960s and now, however, 
and the events of this week 
illustrate them nicely. One is 
that some, at least, of big Brit¬ 
ish manufacturing companies 
are coping better with this 
recession than with the slow¬ 
downs of previous decades. On 
Thursday, for example, the 
engineering group Glynwed 
reported half-year profits up 48 
per cent, even though turnover 
was lower. If British manufac¬ 
turers are better able to cope 
with high interest rates and a 
possibly overvalued pound 
than they were 25 years ago, 
dividend yields may not need 
to be quite so high as they 
were then. 

A second, perhaps more sub¬ 
stantial, difference is that the 
ERM, unlike Bretton Woods, 
ties the UK to the D-Mark 
rather than to the dollar. Brit¬ 
ish Interest rates are now set 
by the Bundesbank, which 
keeps its attention focused sin- 
gle-mindedly on German infla¬ 
tion. When German inflation is 
unacceptably high, so are ster¬ 
ling interest rates. Lower Ger¬ 
man inflation would permit 
lower German - and British - 
interest rates, and allow ERM 
currencies to weaken against 
the dollar. They would offer 
John Major’s contemporaries 
the sort of escape from high 
real yields that Harold Wil¬ 
son's could only find in a for¬ 


mal devaluation. 

The really significant news 
on on Friday, therefore, was 
not the mildly encouraging 
inflation figures from the UK, 
but some much more surpris¬ 
ing numbers from Germany. 
West German wholesale prices 
dropped sharply in July, the 
government reported, to a level 
03 per cent below those of a 
year earlier, the first such 
decline for two years. The fig¬ 
ures were accompanied by tele¬ 
vised comments by Hans Tiet- 
meyer, vice-president of the 
Bundesbank. He said he and 
his colleagues would re-exam¬ 
ine German interest rate levels 
in a couple of months, a com¬ 
ment which the markets inter¬ 
preted as ruling out a further 
rise in rates for the time being. 

Once markets had digrated 
all this, they rallied across 
Europe. In the UK, gilts closed 
up a point, and the FT-SE fin¬ 
ished at 2356.8, up 383 on the 
day and 6.7 on the week. Inter¬ 
est-rate sensitive stocks, such 
as retailers, were big gainers. 

A couple of other Influences 
lay behind London's recovery 
of spirits. By Friday, it had 
become dear that big building 
societies were not going to fol¬ 
low the Skipton society’s exam¬ 
ple and p ush up their mortgage 
lending rates, so fears of a fur¬ 
ther downward spiral in the 
housing market had abated. 
And on Thursday, industrial 
output numbers had been 
mildly encouraging, reflecting 
a rise of 0.4 per cent in both 
the first and second quarters. 

The pound was weaker still 
on Friday, however, dosing at 
DM23150, probably the lowest 
since sterling entered the ERM. 
It was an ominous re minde r of 
Harold Wilson's years of tra¬ 
vail. 


Generally, however, Temple¬ 
ton has a stock-picking invest¬ 
ment approach and Holowesko 
says: “We have an overexpo¬ 
sure to the capital goods sector 
rather than consumer stocks. 
The consumer is not in good 
shape round the world but the 
capital goods sector should 
benefit from massive infra¬ 
structure spending, particu¬ 
larly in Asia. We particularly 
like US capital gbods stocks 
because American capital 
goods companies still dominate 
worldwide markets and cur¬ 
rently have the benefit of a low 
cost of capital” . 


I ndeed, Templeton does 
not see the US market as 
overvalued. “Price-earn¬ 
ings ratios may look high 
but earnings have been dis¬ 
torted by huge writeoffs. On 
more normal, earnings num¬ 
bers, the price-earnings ratio is 
around 15 to 16, which is hot 
cheap but is not too expensive 
either.” Holowesko says Tem¬ 
pleton has been increasing its 
exposure to the UK market 
“Most UK investors take too 
short term a. view of British, 
companies”, he says, focusing 
on the ability to pay dividends 
and neglecting the long term 
potential. 

Nick Knight of Nomura 
thinks' that the Japanese mar¬ 
ket can establish its floor at 
around 15,000 on the Nikkei 
index. “The market is begin¬ 
ning to throw up value and the 
Bank of Japan and other 
authorities will start to move 
heaven and earth to support 
tiie economy”, he says. 

"Clearly the US market has 
done better than most people’s 
expectations, having withstood 
the collapse of the Japanese' 
equity market The problem is 
how it can move higher, and 
there is significant downside 
risk. An economic ; recovery 
would vindicate investors' 
earnings expectations but force 
the Federal Reserve to push up. 
Interest rates to' appease the 
bond market; the alternative is 
that: the' US slips, back' into 


recession, which ruins 
warnings forecasts." 

In' the UK, Knight says the 
problem has been sterling’s 
position within the Exchange 
Rate Mechanism, which has 
caused the corporate sector 
considerable headaches. He 
fears that interest rates may 
rise. As for Europe, Knight 
feels it is “boring at best. The 
only hope is a bounceback 
from oversold positions while 
we are being strangled by tight 
German monetary policy.” 

Ken Inglis, head of invest¬ 
ment at Allied Dunbar, also 
has worries about Japan. “Jap¬ 
anese h anks will need a lot of 
trading out of their current dif¬ 
ficulties. There Is a concern 
that they will repatriate for¬ 
eign assets and one wouldn't 
want to be long on US treasury 
bonds if . that happened.” On 
Japanese equities, he sees no 
early signs of relief, believing 
that any rally In prices will, 
bring forth plenty of sellers. 

in Europe, share prices are 
“hostage to the tensions 
between. Frankfurt and Bonn” 
as the Bundesbank cracks 
down on, inflation. Inglis says 
there is a need to watch the 
difference between the Bundes*. 
bank's rhetoric and its actions.. 


P aul Man dues, chair¬ 
man of fund manage 1 
ment group Touche 
Remnant is more opti¬ 
mistic. "In general, we think 
there is considerable value in 
world' share prices. We don't 
think there is a chance of a 
global meltdown. That only, 
happens when people get over: 
enthusiastic and become 
overstretched. ^ 

“Our only caveat is about 
the US, where we think'share 
prices are fendmg:to .be over 
valued, although that , position 
could continue for some time. 
The UK market obviously 
needs the spiff of an.interest, 
rate cat to-get it moving. But 
eventually- traders will start 
looking at next year when Ger¬ 
man interest, rates are going' tb 
comedown.” 
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Summer doldrums bring chill to New i¥ork 
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T HE SUMMER dol¬ 
drums have arrived 
on Wall Street, even 
if New York's 
weather has done its best to 
throw everybody off their 
stride itemperatures actually 
fell Into the 60s this week, 
prompting the reappearance of 
fur coats on Fifth Avenue). 

Investors are staying away 
from the market, trading vol¬ 
ume has slumped, and traders 
have had nothing better to do 
than tell new Dan Quayle 
jokes. (Question: What's the 
difference between Dan Quayle 
and the 30-year Treasury bond? 
Answer: The Treasury bond 
eventually matures.) 

The same 30-year bond was 
centre stage for a while this 
week, after it plunged more 
than a point on Thursday, 
dragging an already wobbly 
stock market down with it The 
trigger for the 30-year bond's 
sharp fall was some remarks 
made by James Baker, the out¬ 
going Secretary of State and 
new chief of President Bush's 
re-election campaign. 

Announcing his resignation 
at the State Department. Baker 
Indicated that lower taxes 
should be a key element of the 
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Dollar slips to year-low 


The dollar dipped to a new low (or the year this week, when 
it fell to $1.93 against £1 sterling in London on Thursday's 
close. The US Federal Reserve bank and other central 
banks Intervened by buying dollars for D-marks on Tuesday 
to limit lalls against the German currency. 

Today's rate is a lar cry Irom February 1985, when the 
dollar almost reached parity with sterling, it makes the US 
attractive for British holidaymakers, but those who want to 
speculate on a dollar recovery should note that US deposit 
accounts are paying a mere 3 per cent. 


Bottom marks for TOPSI 


Klein wort Benson’s TOPSI-IOO Index Is made up of the 100 
largest equities with historic yields over 120 per cent of the 
yield on the FT-A All-Share Index, in the past, high yielding 
shares have often been good performers - but not in the 
current recession. As the graph shows, the TOPSI Index has 
substantially lagged the FTSE-100 since the start of 1991. 
High yields normally indicate that the market believes a 
company will have difficulty maintaining Its dividend, or 
even paying any dividend at all. in many cases over the 
past two years, market fears have been justified. 

Murray Johnstone splits fund 

Murray Johnstone has split its Far Eastern fund into two, a 
Japan growth fund and a Pacific growth fund. Existing 
unitholders have been re-allocated units In both funds at a 
value equal to their previous single holding. The initial 
charge on both fends will be 1 per cent, and the annual 
management charge 1.5 per cenL However, until October 9, 
those Murray Far Eastern unitholders wishing to make 
further investments in either of the two funds will receive a 
1 per cent discount During the same period, holders of 
other Murray Johnstone unit trusts will get a 0.5 per cent 
discount on investments in either of the two new funds. 

Motor insurance offer 

First European Finance Corporation is guaranteeing to replace 
your car undar a new motor insurance plan. If your car is new 
and is stolen or written-off during the next three years, under 
"Cover Plus", you will be given a new replacement. The policy 
has to be taken out separately from the motor cover. “ Cover 
Plus costs £160 for new cars to give three years protection 
ana El50 for cars aged between 6 months and three years. 
Further details from First European: Freephone 0800333-678. 

Sun Alliance Bond reappears 

Sun Alliance is again offering lie Capital Protector Bond, a single 
premium investment bond with a capital back guarantee after the 
first tour years. There are restrictions on income and surrender 

Si? h^i?LlI?L tour J[® ars and "" 0091 o1 PrtwWnfl »he prelection 
will hold back growth on the bond it the stock market rises. 

nvesb D ent '® ES - 000 - Thos ® who apply before September 
16 willi get an enhanced (101.5 per cent) allocation of units - an 

extra 1 per cent is available to those who Invest over £15,000. 

Smaller companies still glum 

The decline in smaller company shares has continued this weak. 

i ne no are Covert index (capital gains version) tell 3 per cent in the 

AuQu ^ 13, County Index also dropped 3 per cent 

to 819.7 over the same period. 


President's campaign and sec¬ 
ond term. The bond market 
took fright at this suggestion, 
which implied that govern¬ 
ment borrowing, and with it 
the budget deficit, will rise if 
President Bush is reelected. 

The talk of deficit-widening 
fiscal policies could not have 
come at a worse time for bond 
dealers and investors, who 
were trying to digest the $10bn 
in new 30-year bonds the Trea¬ 
sury had auctioned off that 
afternoon. The subsequent 
plunge In bond prices set off a 
wave of computer sell pro¬ 
grams on the stock markets as 
Institutional investors shud¬ 
dered at the sight of a sharp 
uptick in long-term bond rates. 

There was an even more pan¬ 
icky response to Baker's com¬ 
ments in Chicago, where the 
Treasury bond futures pit went 
into a frenzy of selling, while 
on foreign exchange markets, 
the dollar also wobbled. 

The sustained weakness in 
the dollar - which required 
two more rounds of concerted 
central bank intervention this 
week - has, in turn, been 
upsetting bond markets, which 
fear that there is no more room 
for further cuts in US interest 
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rates with the dollar trading 
near its all-time low against 
the D-mark, 

Thursday showed just how 
jittery US financial markets 
have become during this presi¬ 
dential election season. The big 
Lead in the polls that Demo¬ 
cratic nominee Governor Bill 
Clinton has built up (the latest 
puts the gap at 18 points) con¬ 
tinues to worry the markets, 


which believe that a Democrat 
in the White House will be bad 
news for the economy, and 
even worse news for hopes of a 
lower deficit 

Next week's Republican con¬ 
vention in Houston may pro¬ 
vide some temporary relief, 
assuming Bush receives the 
“post-convention bounce” in 
the polls customarily afforded 
to incumbents and challengers. 


If the pre-convention bicker¬ 
ing between hard-line conser¬ 
vatives. and the more centrist 
Bush camp is. anything to go 
by, however, Houston could 

Offer Tnnrg pnH Hral A rams thaw 

the organisers , may have bar¬ 
gained for. A publicly divided 
Republican party is tiie last 
thing financial markets want 
. At least investors had some 
economic news to cheer this 
week, although, as always, it 
came heavily laden with quali¬ 
fications. Retail sales- and 
industrial production; were 
both up in July, consumer and 
producer prices barely budged 
last month, while the latest 
weekly jobless claims fell 
sharply. 

The 03 per cent rise in retail 
sales,-however, was armnunccrf 

alongside a big downward revi¬ 
sion of the previous montit's 
estimate of sales. Industrial 
production .rose:-but the gain 
was due aliqost entirely to a 
weatiier-related increase in 
utility use; and a rebound in 
the mining sector following the 
early' summer rail strike. Oth¬ 
erwise, manufacturing output 
was flat last month. The big 
drop, in new jobless rfafma was 
also the result of a one-off foc- 


. tor - the jprevious week’s fig¬ 
ures had betel Inflated by the 
temporary closure of some 
Genteel Motors’ plants. 

Unemployment is unlikely to 
f&Xl significantly until the big 
US corporations have com- 
pleted their post-recession 
round of restructurings. The 
latest shake-up came from' 
McDonnell Douglas, the 
defence and aerospace group, 
which on Monday announced 
plans to consolidate its six mil-' 
itary contracting units into' 
two. divisions, to find a buyer 
or a partner for its helicopter 
business, and to close its air¬ 
craft parts plant in Ohio. 

: The news may not have gone 
down well in Columbus, where 
1,000 people - will-.be-made, 
redundant, but the restructur¬ 
ing was well received by invest 
tors, who : rushed to buy 
McDonnell stock, sending it up 
20 per cent to 343 in-four days 
of hectic trading. 


Patrick Harverson 
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Big brother casts cloud over water stocks 


S OMETHING odd has 
been happening to your 
water shares. The LO 
privatised water and 
sewerage companies, which 
were planned as conservative, 
almost predictable, invest¬ 
ments, have spent the year 
being anything but. 

For one thing, water has 
been the best-performing sec¬ 
tor in the stock market this 
year, gaining almost 30 per 
cent relative to the All-Share 
index. For another, share 
prices have fluctuated wildly 
so far this month, rising and 
falling by several per cent each 
day. 

The gyrations are less myste¬ 
rious than they appear. But 
they raise a valid question. 
After such strong gains, is it 
not time to take some profits 
and seek growth elsewhere? 

There are two reasons water 
stocks have performed so well. 
First, they were oversold ahead 
of the election on fears of a 


Labour victory and possible 
political Interference. When 
Labour lost, the shares rallied 
even foster than the market 

Second, as gloom about the 
economy mounted again dur¬ 
ing the summer, professional 
investors switched into water 
shares for their defensive qual¬ 
ities. 

Water companies are 
affected by recession because 
businesses go broke and 
houses go unoccupied. But 
because they are monopolies, 
the companies are protected 
from much of the downturn. 
And because of the pricing 
structure agreed before privati¬ 
sation. they have been able to 
raise prices regardless. 

They also have the added 
attraction of guaranteed divi¬ 
dend growth, at least for the 
next couple of years. The water 
industry is being asked to 
invest at least £30bn on water 
and sewage Improvements dur¬ 
ing the decade. To fond that 


investment, higher dividends 
are needed to keep institu¬ 
tional shareholders happy. 

Last year, dividends grew 10 
per cent, compared with 3-4 per 
cent for the market, and simi¬ 
lar growth is expected this 
year. 

As a result, water compa¬ 
nies’ shares are c yielding just 
over 7 per cent a 25 per cent 
premium to the market With 
other companies, this could be 
a hint investors expect the div¬ 
idend to be cut But with divi¬ 
dends from the water sector' 
secure, and with bigger compa¬ 
nies like BP cutting their pay¬ 
ments, water stocks still have 
plenty of supporters. 

“If you think the market is 
motoring ahead, it’s probably. 
time to take a profit,” says Bill' 
Dale, an analyst at SG War¬ 
burg. “But If there's still more 
bad news to come, it is not 
time to dump your water . 
shares. " 

The question mark hang in g . 


• I - . .■ 

over water stocks, however - 
and a contributory reason for 
their high yield - Is regula¬ 
tory. ■ 

On Thursday, Ian Byatr, r 
director-general of the regula¬ 
tor Ofwat, began a long process 
of negotiations with the coat- 
panJuss which will end In 1994's, 
periodic review of their pricing 
levels. . , . .. 

The - market was worried 
ahead of. his presentation in 1 
case iie started getting tough. : 
oh companies, as ^ the . gas and 
telephone.' regulators. have 
done. In. the ana; lie concern- 

■ trated more-on' the. costs of 
meeting tough environmental 
standards and-' scarcely 
addressed-the more .sensitive • 
issues of pricing and profit' ‘ 

■ Shares, in Thames. Water fell 
7.5 per cent ahead af Byatt: 
before recovering nearly aS the 
gains once the .market -realised 
it .was a false alarm. ^’ Welsh 
Water/, thought to ^be it'risk' 
from regulatory .clainpdown. 


V fell s per bent but then claiwed 
back mote M the fosse* 'the 
sector index riim feri nearly 4 
per cent (m Thursday alone. ^ 

Thfo:kh«l,6Lmai*te; turbu-' 

. fence; is likely : to: become, 
chronic'in the foadup to the'; 
periodic review; . .;.; : . n V; 

Next month, Byatt releases 
his thoughts;bn last -yearV - 
profits. Next February, wi mps. 
'dies m submit business' plans 

to Ofwat.. The regulator will ■ 
then discuss,, and .By {1994/- 
decide, -price caps* for each'. ■ 
company. K jtVk also decide \ 
. effective -.rates of- return bn- : 
Investment-and suggest Iprok 
of borrowings. - Companies' : - - 
unregulated profits, made in' 

- n£w arararlUte^wasto/manage--;--: 
m eat ; will alsp.be reviewed. 1.. 

It.is .too early tb say what .■ 
effect, the review^will have on" 
profits. Bittv the:, regulatory 
regime is most r I&aely to get : 

. tougher- &omptinJjte r -Erhum- ' ' 
here, • the .’amount they .can 
raise pripes ahead - - 
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aie fikely. to be lowered wbai 

their interest bills will berim¬ 
ing to pajrtor new investment' - 
Real dividend growth could fall 
from about 5.per"cent fo l per ’ 
cent^ year_ . 

..Someobserverss^.^kentiat'. * 

news-ls jtOetetei-^Sa!^ >-.•: ■ 
in share prices. Others 1 remem-. 

. ber- that, markets, defest uricer- 
^foty. Either Way,and even 
market fears are exstfszeratecL> 
toe sector fooks bT^^S V 
.towards.. a-: period; of -u nder*- 
performance until issues- ' 
resBiyed:;. ,;: •. :* - : .• 

' If.so, the. questko is one 
tmting. : In -ihe sfiari , term* . 
prices, will be supperied b^ ’. 
general economic .worries^. 
Investors who- s vyitch out" ~ ,■ 
water, when thoxe is a genteuf. -. j 
upswing te ioiteste cohfidfebc^ i’V* 
Will be.placed best T&«e; 
do not trust their tinring cqn> ~ 
affimt.to'make gndd/tbfe 

gains.and TOit, .;. -;.f. 
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. jr^f- AYERS CAT? t» fcr-. 

-given: for being eon-.. 
V^% fiiscd. -Most Dit finan- 
K-J cial Institutions seem 
to be nedudng rates at present.' 
^itli the^ Halifax and the J AH1- 
ance & LejcestcayToading the 
liable this weelciBat in the 
midst of the cids, the Skipton 
building society ^raised its 
rates, dttog-the need’to keep. 
bompetitlTO. r 
Meanwhile, many commenta¬ 
tors believe that interest rates 
wiH Call in the 1990s as the 
World-moves into an era .of low 
growth and low inflation. But 
in the short tern, the UK goy--. 
eminent cannot reduce' rates 
until the Germans do sor . 

The result is an enormous 
range of choice tor the average 
saver, depending on how much , 
he Wants to invest andibc bow 
long: Nor is choosing the high-.. 
cst rates necessarily-, the best 
decisibh. 

- Often the best returns dre 
offered by some of the smallest 
names. Some may he doing so 
because they have loiver- costs; 
others may offer high .rates 
because they dygEntly. need to 
attract funds. While there is no 
point In-risking capital to 
chase an'extra half of a per¬ 
centage point- of interest, it is 
difficult for the smaU fcvestor 
to tell whether an institution is 
“safe". . 

There is some comfort,in the 
compensation schemes. Ster¬ 
ling bank deposits are covered 
up to 75 per cent of the first' 
£20.000, and. building society 
deposits 90 per cent of the" first 
£20.000. A policyholder's pro¬ 
tection scheme offers 90 per 
cent cover (without limit), on 
insurance company policies 
such as-guaranteed Income 
bonds. ~ -. 

So, with: .the important - 
caveat of safe^, here is a guide 
to products and rates on offer,. 

VARIABLE RATES 

■ Instant access 
The market is fluid at present 
and banks, and building, societ¬ 
ies may yet react to this week’s 
changes. Halifax has cut the 
rate on balances of £500 and 
above In Its Instant Xtra Plus 
account to 7.15 per cent gross 
hum .7.5 per cent and, on bal¬ 
ances of £25,000 - wary of los¬ 
ing “high net' worth" custom- 


■ r •-/ • ■ ■ :,>7 '-• - 

: ers;' -: there is a s mailer;: drpipi 
from 89 PCjr .cesrit' gross .to 89 
per cent' L " - 1 

' Alliance & Leicester’s cites : 
on Its instant. ACce^-acoouht 
toll from 79 per cent gross to 
: 79. per cent on £500 .bnd. fto® 

8.4 per cent gross to 89-rper 
oent on £25000. -?'* -■• 

' Howcvcn; savers with 125,000 
in Skipfon’s 4 Sovereign Shares 
account.saw an increase Trom 
[9 l 2 per cent.grpss ;tb[ : .a6. per. 
cent gross^ aUhough those odth 
£500 - saw no; increase in' the; 
rate of 74 per cent' gross: . 1 

Elsewhere,- .the higbost-rates 
are to be found on postal 
accounts. Investors are pro-is- 
sned wtfli withdrawal andpay ; 
ing-in slips and- doal with the 
institution by first cia% poet.' 

On i £5.000, Moneyfacts 
(0692-582103) says the highest 
rates -aro. being paid by Bristol 
& West on its Balmoral posted 
. account, with 10.45 per cent. 
North of England’s Edinburgh 
(postal) account pays 10^ per 
cent, while the rate at Norwich 
: & Peterborough oh its Post¬ 
master account is 10.05 per 
cent. You cari get 10 per cent 
gross interest with Cheltenham 
& Gloucester's London (postal) 
share account ?nd Scar¬ 
borough’s First Post 
On £25,000, Bristol &' West’s 
Balmoral account pays 10.9 per 
cent; North of Errand’s Edin¬ 
burgh account pays 20.75 per 
cent, while the rate at Confed¬ 
eration bank is 1095 per cent' 
on its. Liquidity account. Other 
high 'rates are available from 
Leeds & Holbeck (105 per cent) 
on its Albion postal account 
and Norwich & Peterborough 
(104 per cent) on the Postmas¬ 
ter account 

■ Notice accounts 

On £5,000, only Allied Trust 
Bank beats the-postal rates, 
paying 10.91 per cent on its 
three month notice account; 
Teachers building society, 
which is run from a single 
office in Dorset to help mem¬ 
bers of the teaching profession 
with their mortgages, is paying 

10.4 per cent on its Minster 90 
(a 90 day notice account). 

The highest rates on £25,000 
are from Allied Trust, 1091 per 
cent: National Counties build¬ 
ing society, paying 10.75 per 
cent on its 90 'day notice 
account; City & Metropolitan 


ride in the past few weeks. Philip Coggan and Scheherazade Daneshkhu explain what is on offer 
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building society, Exeter bank, 
Julian Hodge bank and Green¬ 
wich building society are all 
paying 104 per cent gross. The 
first is a GO day notice account, 
the others are 90 day accounts. 
■ Tessas 

Tax Exempt Special Savings 
Accounts are a five year com¬ 
mitment Interest is paid tax 
free subject to the capital being 
left untouched for the fun five 
years The annual limits on 
deposits are £3,000 in the first 
year and £1900 in the subse¬ 
quent four years, subject to a 
£9,000 ceiling. 

Apart from the headline rate, 
investors should consider other 
factors. These Include the min¬ 
imum investment required, the 
effect of bonuses and any pen¬ 
alties involved in transferring 
to another operator. 

Remember that the worst 
that can happen if you with¬ 
draw capital from a Tessa is 
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that you pay tax on the inter¬ 
est and have to close the 
account. Since many Tessa 
rates are higher than savings 
accounts, the canny saver can 
open a Tessa even if they are 
unlikely to last the full five 
year term. 

Allied Trust Bank, which is 
owned by Barclays Bank, has 
been paying a consistently 
high rate, now of 12.68 per cent 
on its Premier Tessa. However, 
you need to provide the full 
£9,000 upfront - the annual 
limits are put into the Tessa 
and the rest earns 1046 per 
cent gross in a feeder account. 
Two months notice is required 
for a transfer, plus an adminis¬ 
tration toe of £25. 

National Counties has 
offered a consistently competi¬ 
tive rate since Tessas were 
launched. You have to put in 
the annual maximums to earn 
the present rate of 12 per cent. 


The notice period is 90 days. 

■ Cash Unit Trusts 
These offer money market 
returns by investing in the 
deposits of large banks. Rather 
than paying interest to uni¬ 
tholders, the value of the units 
rises steadily as the fund accu¬ 
mulates income. 

Current gross rates range 
between 9.5 and 9.9 pec cent; in 
net terms, this is between 7.125 
and 7475 per cent. An investor 
who put in £10.000 at the start 
of the year would expect his 
holding to be worth about 
£10,720 at the end. Returns are 
paid net of basic rate tax, but 
□on-taxpayers can reclaim the 
tax. Most cash unit trusts have 
no bid-offer spread; the only 
charge is an annual manage¬ 
ment charge which is deducted 
before the quoted yield. 

The advantage of such trusts 
is that they are likely to offer a 
return close to money market 
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rates. There is a slight risk of 
loss of capital if a cash unit 
trust invests in a bank which 
fails, such as BCCI. 

The host cash unit rrust over 
the year tu August 1. according 
to Micropal, was Prudential 
Cash Haven with a net return 
of 843 per cent. 

FIXED RATE PRODUCTS 

■ Gilts 

Gilts are bonds issued by the 
UK government. Most pay a 
fixed rate of interest, with the 
exception of index-linked 
issues where the income rises 
in line with the Retail Ibices 
index. Buying a gilt at current 
prices allows you to lock in a 
return oF between 9 and 10 per 
cent. If interest rates fall, you 
will have an above-average 
income and a modest capital 
gain; but if rates rise, you will 
have a below-avernge income 
and a capital loss. 


Most gilts have a face value 
of 100 and will be repaid at that 
level (.again, index-linked are 
an exception; tlteir repayment 
value is linked to the RPD. So. 
if you buy a gilt priced at 
under 100 and hold it until it is 
repaid (the maturity date), you 
will be certain of a capital 
gain. Profits on gilts are 
exempt from capital gains tax; 
income tax is payable on the 
interest. 

However, a gilt trading at 
below 100 will offer a lower 
income, whereas if you buy a 
gilt trading above 100, you will 
receive a higher running 
income at the expense of a 
probable capital loss. 

■ National Savings 

The First Option Bond now 
pays a fixed rate for one year 
of 7.25 per cent net, equivalent 
to 9.67 per cent gross on a min¬ 
imum of £1.000. The rate 
Increases to 7.55 per cent net 
on £20,000 and above. Iuterest 
is paid net of basic rate tax; 
non-taxpayers can reclaim it. 

National Savings certificates 
are tax-free and are therefore 
well suited to higher rate tax¬ 
payers. The new 38th issue cer¬ 
tificates, which go on sale from 
August 24, will pay 7.5 per cent 
per annum, if held for five 
years. The maximum invest¬ 
ment has been cut to £5,000 
from £7.500, although an addi¬ 
tional £10.000 from matured 
certificates can be reinvested. 

A new series E of Capital 
Bonds, also available from 
August 24, will pay 10 per cent 
compound per annum when 
held for five years. These arc 
particularly suitable for non- 
taxpayers as interest is paid 
gross. Taxpayers are liable to 
pay tax on the accrued interest 
each year. 

■ Tessas 

There are a limited number of 
fixed rate Tessas on the mar¬ 
ket. According to Moneyfacts, 
Britannia is paying the best 
rate - 10.25 per cent - but 
you have to find £8450 for a 
feeder account The penalty for 
early closure or a transfer is 90 
days loss of interest; with¬ 
drawal of interest is not 
allowed. 

Confederation Bank offers 10 
per cent on its fixed-rate Tessa 
provided you invest £8450. The 
transfer or closure penalty is 


stiff, with a requirement for a 
six month notice period and 
loss or six mouths' interest. 
National & Provincial will pay 
9.7 per cent on a minimum of 
£100 in its fixed-rate Tessa. 
You suffer ISO days loss of 
interest for early closure or 
transfer. 

m Guaranteed income bonds 
Buying a GUi involves invest¬ 
ing a lump sum with an Insur¬ 
ance company for a fixed 
period, and in return being 
paid a guaranteed rate of inter¬ 
est. The original sum is 
returned at the end of the 
period. 

The interest paid is net of 
basic rate income tax; higher 
rate taxpayers will normally 
have to pay the extra 15 per 
cent. The basic-rate tax cannot 
be reclaimed, so Gibs are not 
suitable for non-taxpayers. 
Interest con be paid at monthly 
intervals but the highest rates 
tend to be on those paying 
annual interest. The rate 
depends on the amount 
invested and the length of time 
the capital is to be tied up. 
usually one to five years. 

Rates arc tracked regularly 
by Garonworth (081-518-1218). 
The highest rates available on 
£5,000 this week are; Acuma 
7.16 per cent (one year); 
Genera] Portfolio 699 per cent 
(two years), 7.15 per cent (three 
years) and 7.37 per cent (four 
years); Hill Samuel 7.6 per cent 
(five years). Better rates are 
available on bigger sums - sec 
the table supplied by 
Moneyfacts on Page V. 

■ Building societies 
Most building society fixed-rate 
investments require a large 
initial deposit but on £500 you 
can get 10 per cent gross 
interest from the Port man 
building society on its one year 
Fixed Interest Bond and the 
same rate at National & 
Provincial fixed until March 31 
1995- 

The highest rate on £5,000 is 
from Chelsea building society 
which is paying 11.75 per cent 
gross on its Premier Account 
111, fixed until October l. The 
interest on Woolwich's 
Premium Investment account 
is 104 per cent gross on £25,000 
and 10.5 per cent gross on 
£50,000. Both rates are fixed 
until January l 1993. 
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OUTRIGHT PURCHASE 
OR MAJORITY INVESTMENT. 


VERY SUBSTANTIAL PRIVATE FUNDS 


WRITE TO BOX NO. A4302, 
FINANCIAL TIMES, 

ONE SOUTHWARK BRIDGE, LONDON SE1 9HL 


FRANCHISING 


The FT proposes to publish this survey on 

September 23 1992. 

The weekday Financial Times is read by 83.000 of the UK's business managers and 24,000 
Chairmen* MD's and deputy MD’s, both essential target audiences interested in both sides of the 
Franchising coin.* 

To reach these people and other important decision makers worldwide contact 

Gavin Bishop 
Tel: 071-873 4780 
Fax: 071-873 3064 

Dtiitt source:* B\tRC BtmmMmuH Surrey I WO 
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ONE HEADLINE RATE 1 
GUARANTEED NOT TO 


THAT'S 


Whilst many investors are now seeing 
their investment rate cut, you can still get a 
Portman Fixed Interest Bond at the competi¬ 
tive rate of 10-00% gross. 

It comes with an absolute guarantee 
that the rate of interest you earn will be 


fixed fora full 12 months. 

What's more this fixed rate is available 
on investments from just £500. 

Since this is a strictly limited offer, act 
now by returning the coupon or calling 
the FREEPHONE number below. 



MEMBER OF THE BUILDING SOCIETIES ASSOCIATION. ASSETS EXCEEDING ET2.500 MILLION. 

□T] PORTMAN 

r^l BUILDING SOCIETY 

WHAT’S IMPORTANT TO YOU. IS IMPORTANT TO US. 

Principal offices portman house. Richmond Hill. Bournemouth BK2 6EP. 

Jnrtresi Is paid at the end of ihe one year leim. On completion of die 12 month term your funds will automatically be convened to a 
Foreman Instant Access Account. Assuming the basic rate of tax re maim at 25%, the net equivalent rate is 7.51Mb. Rates correct at d me of going to 
press- interest will be paid net of basic rate income tax, or subject to the required certification, gross. Where the ux deducted exceeds the tax 
liability (if any}, a daim may be made to the Inland Revenue for repayment of tax. Withdrawals are not permitted during the one year tern. 

Minimum Investment: £500, Maximum Investment: £1,000,000. 


Please complete and return to: Customer Services (Investments), Portman Building Sodccy, 
Portman House, Richmond Hill, FREEPOST. BOURNEMOUTH BH2 6TB. 


Please send me further details 
PLEASE TICK 


FT 15/8 
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J enclose £ — 
Namefs)_ 


Address 


Signature!*). 


(Minimum £300, Maximum £1,000.000) to invest in a Fixed Interest Bond. 


Postcode 
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FINANCE AND THE FAMILY 


Mortgage rates pressure eases 

But the future for home loans looks uncertain, reports David Barchard 

ger is not immediate. Most economists 


M illions of property 
owners in the UK 
sighed with relief this 
week on learning that 
the large building societies have not 
followed Skip ton, the Nth biggest 
society, by putting up their home loan 
rates. 

Skipton raised its mortgage interest 
rate from the Industry standard of 
10.75 per cent to 11-25 per cent on 
Tuesday, triggering fears of a more 
widespread increase. 

Skipton has only 60,000 borrowers 
compared with Halifax's 1.8m, and the 
increase still leaves its rate slightly 
below most of the centralised lenders. 
Some small societies have, unnoticed, 
been charging this rate for several 
months. Nor is the extra which Skip- 
ton customers have to pay particu¬ 
larly onerous - £165 a year an a 
£40,000 mortgage after tax relief, 
according to John Goodfellow, Skip- 
ton’s chief executive. 

However, Goodfellow expects other 


societies to put their rates up before 
very much longer. “I simply do not 
believe it will be possible for them to 
sustain the present standard mort¬ 
gage rate until the end of the year.” 

Goodfellow, and others in the mort¬ 
gage industry, believe that there may 
well be a political upset before very 
long - possibly triggered by an event 
such as a French “no" vote in the 
referendum on the Maastricht Treaty 
- which wQl lead to a devaluation 
and a fall In interest rates. 

The alarm seems to have reflected 
two underlying anxieties. One is that 
even a slight increase in mortgage 
rates would ruin any lingering chance 
of an early recovery in the property 
market, since it would come at pre¬ 
cisely the time that stamp duty has 
been reimposed by the government on 
house purchases. The other problem 
is a gut fear among the public of a 
return to higher Interest rates. 

With Inflation running at the lowest 
level In many years, the second dan- 


argue that real Interest rates are 
much too high and ought to fell rap¬ 
idly. If that is the case, it may not be 
sensible to go for the fixed rate mort¬ 
gage products which looked so attrac¬ 
tive a year ago. Anyone now entering 
the housing market is less likely to 
need a cap against rates going back 
up to very high levels, than the abil¬ 
ity to take advantage of a fell in rates. 

That said, there are still plenty of 
fixed rates on the market Long term 
fixed rates at below 10 per cent seem 
to be less abundant than many might 
wish, and the present crop of fixed 
rates will not look like a good idea if 
the day comes when the base rate 
falls to 6 or 7 per cent 

Cheltenham & Gloucester has with¬ 
drawn its two year fixed rate at 9.6 
per cent and replaced it with a four 
year fix at 10.75 per cent It is avail¬ 
able for up to 80 per cent of valuation 
and Is fully portable. The application 
fee Is £250 and the early redemption 


penalties amount to £250; repayment 
and interest-only mortgages welcome. 

Capital Home Loans is offering 
mortgages fixed at 10.25 per cent for 
either three years or five years. There 
is a £295 completion fee and compul¬ 
sory building insurance. One attrac¬ 
tion of this mortgage for the self-em¬ 
ployed Is that Capital Home Loans Is 
temporarily accepting self-certifica¬ 
tion of income. 

John Charcol, the leading specialist 
mortgage broker, has set up a reduc¬ 
ing mortgage on which Interest drops 
from 9J99 per cent (APR 1L6 per cent) 
to &99 per cent over the first six years 
of the loan. There la a fairly stiff £395 
application fee. Customers who do not 
take Charcol's buildings and contents 
insurance pay an extra 0.25 per cent 
on their mortgage interest rate. There 
Is a six months interest penalty for 
early redemption. 

However, the week’s most interest¬ 
ing mortgage deal comes from the 
Mortgage Corporation, the centralised 


lender which has been taking a low 
profile in the market for most of this 
year. It is offering new customers £200 
towards the cost of their legal fees; 
£200 towards valuation fees; free 
insurance against being gazumped; 
and a free deposit guarantee voucher 
worth £100. There is also a contribu¬ 
tion of £300 to the costs of remortgag¬ 
ing. That said, the TMC mortgage 
rates are not so different from the rest 
of the market: 10.4 per cent (APR 1L3 
per cent) for four years. 

TMC has also set an example to 
other centralised lenders by lowering 
its standard variable rate to 10.99 per 
cent, bringing its APR of 11.5 per cent 
for existing customers in line with 
most building society rates. 

Most surprising, it is offering a 
small discount as a bonus to existing 
customers who have a standard TMC 
mortgage and who have not missed a 
payment in three years. Such a bonus 
would have been unthinkable a few 
years ago. 


The Week Ahead 


MONDAY sees interim results 
from Argos, the catalogue 
retailer. The figures are hard to 
forecast as the first half of the 
year is far less important 
the Christmas trading period. 
There are also oasts and losses 
associated with the new furni¬ 
ture chain. Most estimates are in 
a range between E&dm and £ 9 3m 
pre-tax, against £ 10.7m last year. 

Long awaited annual figures 
from Ratners, the Jewellery 
retailer, are also expected some 
time this week. Since January 
die group has made a series of 
statements about the figures for 
the year to February 1, which are 
expected to show a loss of £l25m 
pretax alter forecast exceptional 
costs relating to rationalisation 
measures of £98m and likely 
Interest charges of around £27 sn. 
More interesting will be reports 
of the group's talks with Its 
bankers and, perhaps, news of a 
capital restructuring. 

SXGC, the cables and Balfour 
Beatty construction group, is 
likely to annntmi-B on Wednes¬ 
day a pre-tax profit fall of 
roughly £Utm from the £6&n in 
the first half of '9L A key ques¬ 
tion will be whether profits are 
holding up from the European 
cablesbusiness. 


Martov, the building products 
oanufacturer which ann ounces 
Bterims on Wednesday, is expeo- 
ed to show a fall m pre-tox pnrf- 
ts ftonr£93m to about £8m. The 
tad news should be softened by ji 
raintained interim dividend of 
! lp for the third consecutive 
var “ albeit uncovered. How- 
ver, the company may indicate 
i cut in the final pay-aut- 

Rentoldl Group, the envlron- 
oental services and property 
are concern, is expected to stay 
ax course for a 2) per cent earri¬ 
ngs Increase which when it 
Lnnounces its half-year results 
o Thursday. Forecasts are for 
bout £53m compared with 
a? nn profits should have been 
toasted by strong growthbop 
nvironmeotal services, which m 
he past has more than onset the 
faftina in property earnings. 

Soft insurance markets in the 
J5 and a weak dollar wili have 
lepressed Sed gwi ck and Willis 
terrooxu the UK’s two biggest 
nrokess, which report interim fig- 
ires on Tuesday and Thursday 
espectively. Analysts expect pro 
ax profits of between £54m and 
63m at Sedgwick, compared 


Check those 
statements 

Banks rush to calm customers 
after computer problems hit 
dealings with credit cards 


U SERS OF credit 
cards should check 
their statements 
with particular 
care following news this week 
of glitches in the computers 
processing their accounts. 

Those affected most are the 
250,000 holders of National 
Westminster gold cards 
although problems also have 
been reported by users of Visa, 
Access and Mastercards issued 
by the Midland, Lloyds and the 
Royal Bank of Scotland. 

Among the difficulties 
reported have been: 

■ Cards swallowed by cash 
machines. 

■ Cards refused authorisation 
when retailers request it 
■ Wrong charges for late pay¬ 
ment 

■ Incorrect charges for Inter¬ 
est 

■ Delays in direct debits. 

■ Fees for non-existent cash 
advances. 

■ Incorrect amounts debited. 

■ Wrong transaction dates on 
statements. 

The banks moved hastily 
this week to calm customers. 
Lloyds stressed that errors had 
affected only about 40 of its 
gold card clients and con¬ 
cerned direct debits which 


were paid incorrectly. It said it 
had contacted all these custom¬ 
ers to correct the errors. 

Midland said it was aware of 
about 100 cases in which pay¬ 
ment received against the bill 
for the previous month had not 
been shown on the most recent 
statement. 

Royal Bank of Scotland said 
the errors it knew about 
totalled “well under three fig¬ 
ures.” These concerned cards 
not being authorised and the 
problems had been sotted out 

Nat West appears to have had 
far more trouble than the oth¬ 
ers. It said it was still unable 
to determine exactly how 
many customers had been 
affected but it considered the 
difficulties significant enough 
to send letters to all its gold 
card-holders. 

It said most of these errors 
concerned relatively small 
amounts, such as fees for cash 
advances not made or fate-pay¬ 
ment fees where payments had 
been received. 

NatWest also is sending a 
letter - which will be enclosed 
with their next statement - to 
every one of its other 4.75m 
card-holders explaining that 
incorrect transaction dates 
may be shown. The bank also 


Directors’ Transactions 


O N THE first anniver¬ 
sary of its debut on 
the UK stock mar¬ 
ket, directors of 
Eurocamp have been taking 
profits. All five of the execu¬ 
tive directors each sold 50,000 
shares at 315p. 

Shares in the tent and the 
mobile home rental group have 
outperformed the market by 
almost 40 per cent since they 
were floated last year. Interim 
results announced last month 
covered the period to the end 
of April and, as such, give little 
away because of the strong 
seasonal nature of the 
business. 

Southern Business Group Is 
another stock to have outper¬ 
formed the market by 40 per 
cent over the past year. Paul 
Roberjot has sold 150,000 
shares at 94p in order to meet a 
personal tax liability. He 
bought 100,000 shares in April 
fast year at I02p. 


BPB industries has featured 
frequently in this column. 
Alan Brooks, the joint manag¬ 
ing director, has bought 22,000 
shares at 159p. 

A week earlier, his colleague 
Jean-Pierre Cuny had pur¬ 
chased 10,000 at 137.5p. 
Together with Alan Turner, 
the chairman and chief execu¬ 
tive, these three have been 
actively building up their per¬ 
sonal holdings since November 
last year. 

Malcolm Dagul, chairman of 
Southend Property Holdings, 
has been accumulating shares 
steadily since the company’s 
final results were announced 
on 22 July 1992. In total he and 
his colleague John Main have 
acquired 271,000 shares at 
prices ranging from 40.5p to 
43p. The net asset value per 
share was revealed to be uep 
at the year end. 

Angus MacDonald, 
Directus Ltd 


DIRECTORS' SHARE TRANSACTIONS IN THEIR 

OWN COMPANIES (LISTED & USM) 





NO Of 

Company Sector 

Shares 

Value 

directors 

SALES 





Caledonia..OthF 

94,065 

334 


2 

EMAP.Mad 

11,705 

30 


1 

Eurocamp.—.—HAL 

250,000 

787 


5 

Le Creuset..MLsc 

30,000 

81 


1 


41.000 

100 


1 

Owen SRoblnson CCRP... Star 

1,222,943 

150 


1 

perpetual.OthF 

15,000 

21 


1 

J Sainsbvry.*.Fdfte 

3.459 

39 


1 

Southern Bus Grp._.MIsc 

150,000 

141 


1 

Sterling Publ...Med 

p 86.178 

47 


1 

Warner Estates.Prop 

37.500 

54 


1 

PURCHASES 





Allied Lyons ..Brew 

3,500 

21 


1 

Asprey ..-.Star 

30.000 

57 


3 

BPB Industries.BdMa 

32.000 

49 


2 

Jarvis Porter —.Pack 

35,430 

49 


1 

Leigh Interests.Cham 

21.300 

49 


3 

OMI International--OUrl 

150,000 

18 


3 

Owen & Robinson CCRP... Stor 

1.222.943 

150 


1 

BoyaJ Bank of Scoti-Bank 

325,000 

495 


1 

Shanks & McEwan.Misc 

25.000 

43 


2 

Southend Prop Hldgs.Prop 

271,000 

113 


2 

Thames TV.Med 

21.310 

33 


2 

Unit Group.-.— Pack 

25,000 

10 


1 

Vtfaddington J.-Pack 

6,000 

10 


1 

Wellcome —.—Hltft 

12,000 

96 


3 

Whewsy ..EngG 

100.000 

14 


1 

Value expressed in £0005. Companies must notify the Stock Exchange within 5 

Mortdnfl days of a share transaction by a director. This Hat contains all 


transactions, including the eiendse of options (”} If 100% subsequently sold, with 

a value over £10.000. Information released by the Stock Exchange 3-7 Augmt 

199?. 






Source: Dtrectm LM, Edinburgh 



Tax chiefs 
act over 
Tessa trap 


has stressed that no customer 
will be left out of pocket 
because of errors. 

The problems were caused 
fast month during conversion 
from one piece of computer 
software to another, more mod¬ 
em version by First Data 
Resources, which processes 
10m credit card accounts from 
its centres in Basildon and 
Southend. Executives now are 
confident that the remaining 
problems have been ironed out 

'No customer 
will be left 
out of pocket 9 

The new software is designed 
to operate more quickly and is 
more secure. It also can offer a 
range of new facilities. 

For. example, card-providers 
now can supply statements to 
their customers with two col¬ 
umns for dates: the existing 
column, which shows the date 
on which money has been deb¬ 
ited from the account; and a 
new column which shows the 
date on which the original 
transaction took place. 

Gary Tobin, a senior 


N ON-TAXPAYERS 
who have regis¬ 
tered to receive 
their interest gross 
from banks and building soci¬ 
eties should ensure that then- 
income does not exceed their 
personal allowances. 

The Inland Revenue 
expressed concern this week 
that a significant number of 
people who have registered 
are, In fact, taxpayers and will 
have to revert to receiving 
interest net of tax. 

Since the gross interest 
scheme was introduced in 
April, an estimated 15m 
accounts - representing about 
7m people - have been regis¬ 
tered. To be eligible, their 
total Income must be less than 
their personal allowances. 

ftit recent research by the 
Revenue suggests that up to 
Lm of these people actually are 
taxpayers and should be 
receiving interest net 
The Revenue fa stressing 
that most who have registered 
probably have misunderstood 
the regulations and have not 
attempted to defraud its 
inspectors. These include: 

■ Pensioners who may have 
forgotten to Include their 
retirement pensions as part of 
their income. 


vice-president at First Data 
Corporation, the parent of 
FDR, stresses that there are 
many stages at which prob¬ 
lems with credit cards can 
arise. Often, these are not the 
fault of the computer proces¬ 
sors, he adds. 

Cards may be refused at cash 
markings because these have 
run out of money; and by 
either machines or retailers 
because a customer’s credit 
limit has been reached. There 
can be faults with telephone 
equipment or with the comput¬ 
ers used by the banks. 

At least one positive element 
for the banks has come from 
all this week’s negative public¬ 
ity: persuading customers to 
Irak at their credit card and 
other bank statements more 
closely. 

Royal Bank of Scotland says: 
“We would recommend cus¬ 
tomers at any time making a 
point of nherki-ng their state¬ 
ments against their vouchers. 
Actually, it is an anti-fraud 
measure against abuse." 

Midland adds: “We would 
always advise people to check 
their statements for their own 
peace of mind." 


• People with several savings 
accounts who may have 
thought they could register to 
receive gross interest on one 
account If they had allowances 
to cover the Interest on It. 

The Revenue has begun an 
“audit” of people registered to 
receive Interest gross. It will 
approach either them or their 
tax offices for information and 
Will aqfc ha tiles an ti building 
societies to start paying inter¬ 
est net on any accounts found 
to belong to taxpayers. Zt 
could also ask for tax owing. 

If it finds that someone has 
made false declarations delib¬ 
erately and knowingly, it will 
also considering levying inter¬ 
est on the tax, fines of up to 
£3,000, and penalties up to the 
value of the tax not paid. 

Anyone who believes they 
have registered wrongly 
should notify their tax office 
or write to Colin Gill banks. 
Inland Revenue Claims 
Branch, Savings St Invest¬ 
ments (BBT), St John’s House, 
Merton Road, Bootle, Mersey¬ 
side L69 9BB. 

■ Non-taxpayers registering to 
receive interest gross should 
complete form R8S. Details are 
provided m leaflet tR 110. 

AJ. 


W HEN Deacon 
Ho are, the Bris¬ 
tol-based bank¬ 
ing Institution, 
was placed in liquidation on 
June 10, depositors with tax-ex¬ 
empt special savings accounts 
(Tessas) were left bewildered. 

Most of the 200 depositors 
with Deacon Hoare had opened 
Tessas there, attracted by the 
exceptionally high Interest 
rates being quoted - 15.87 per 
cent on February 9 1991, for 
example. 

The next highest rate, out of 
more than 110 accounts on 
offer, was 15.5 per cent while 
the average at that time was 
below 14 per cent 
Tessas are covered by the 
Bank of England’s deposit pro¬ 
tection scheme, which ensures 
that depositors get compensa¬ 
tion of up to 75 per cent of 
£20,000. But what has been less 
clear fa whether this 75 per 
cent should also cover interest 
that would have accrued. 

The problem is caused 
because interest on a Tessa is 
tax-free only if the capital is 
left untouched for the foil five- 
year berm. 

Deacon Hoare was liquidated 
before that period, so the ques¬ 
tion arises: should investors be 
compensated for the interest 
that would have been earned 
had the Tessa run its normal 
course? 

This question was asked by 
an FT reader who has been 
shuffled between the deposit 
protection board. Deacon 
Hoare, its liquidators, and 
another bank to which he 
hoped to transfer the Tessa. He 
had placed the maximum 
amounts allowable by deposit¬ 
ing £3,000 in the first year of 
the Tessa and another £1*800 
this year. 

By the end of March this 
year, he noticed that Deacon 
Hoare had dropped the interest 
rate on its Tessa by more than 
L5 per cent, which pushed it 
below that paid by most insti¬ 
tutions. When he tried to trans¬ 
fer his Tessa to another bank, 
be was told by Deacon Hoare 
he would have to wait a calen¬ 
dar month before he could do 
so. 

By the time the cheque for 
£5,509.40 - including the 
accrued interest - was 
received by the other bank, 
Deacon Hoare had gone into 
liquidation, leaving our reader 
in limbo. 

The Bank of England and the 
Inland Revenue have now 
reached agreement on what 
should be done about Tessa 
compensation. Victims of a col¬ 
lapsed institution with a Tessa 
will have a choice. 

One option is for them to 
take compensation of 75 per 
cent of their Tessa. This 
amount would comprise the 
capital and accrued interest up 
to the date the institution went 
into liquidation. 

This fa despite rules under - 


which gross interest normally 
cannot be paid before five 
years. But a Revenue spokes¬ 
man explained: “These people 
will have lost more than they 
earned in interest, so We are 
writing off tax on that inter¬ 
est” 

Alternatively, investors who 
want to continue holding a 
Tessa can do so by opening an 
account at another hank. This 
would be regarded as a trans¬ 
fer for tax purposes. 

The 75 per cent compensa¬ 
tion for the original invest¬ 
ment and accrued interest 
would be paid Into this 
account and the Tessa would 
expire five years after it was 
first opened with the collapsed 
institution. 

So far, so good. The bad 
news fa that the investor will 
not be allowed to top up the 
Tessa to the foil amount - for 


‘We are trying \ 
to bend over, 
backwards to 
be helpful' ■ 


that year. 

In other words, if our reader 
- whose Tessa balance stood 
at £5509.40 on the day Deacon 
Hoare went into liquidation - 
wants to transfer It, compensa¬ 
tion of 75 per cent of this 
amount (£4,122.05) win be paid 
into the new account 

But the Revalue says he will 
not be allowed to top this up to 
£5,509.40 because he would 
have already paid in the maxi¬ 
mum £1,800 deposit allowed in 
year two. 

What makes this situation 
particularly anomalous Is that, 
in certain circumstances, the 
full amount could be trans¬ 
ferred. 

If our reader held another 
account at Deacon Hoare with, 
say, £5,000 in It, he would 
receive a single cheque for 
£7,882.05, comprising 75 per 
cent of £5,000 and the Tessa 
compensation. He would be 
able to transfer £5,509.40 of this 
amount into the Tessa at the 
new hank or b uilding society. 

The Revenue says this is 
because such a transfer would 
not involve any violation of the 
Tessa rules - an additional 
deposit to that allowed for the 
year fa not being made. 

It also says that Investors 
with more than one account in 
a collapsed bank will have lost 
proportionately more than 
those holding a single account. 

“We are trying to bend over 
backwards to be helpful," said 
the spokesman. “However, we 
do not think we can go further 
than this in the Tessa tax 
rules." 

Scheherazade 

Daneshkhu 


Andrew Jack 

Interest blitz 
by Revenue 


Wise words on Lloyd’s risks 


A lthough prom- 
ability appears to be 
returning to Lloyd’s 
of London, the risks 
for Names, tbe individuals 
whose assert provide tbe mar¬ 
ket’s capital base, have never 
been greater. 

Lloyd's losses of £2JQ6bn for 
1989, which were reported In 
June, were beavily concen¬ 
trated among a minority of 
Names unfortunate enough to 
be members of the worst-per¬ 
forming syndicates. 

The pattern could be 
repeated In 1990 and 1991. so it 
fa more important than ever 


for Names to know as much 
about the syndicates they are 
joining and the agent who will 
handle their affairs. 

Three new publications 
should therefore be of interest 
to Names. 

■ For the first time in its his¬ 
tory, Lloyd's itself has pub¬ 
lished Its own comprehensive 
statistical report on syndicate 
performance. Limelight: Lloyd's 
syndicate results 1991 . a 600- 
page report, costs £30 and con¬ 
tains information on the break¬ 
down of the separate classes of 
business written by syndicates 
which has not been previously 


available. 

■ The Association of Lloyd's 
Members (ALM, 16 St Mary at 
Hill, London EC3R 8EE) fa 
upgrading its syndicate statis¬ 
tics. The ALM guide contains 
slightly less statistical informa¬ 
tion than Limelight, but it does 
offer commentary on syndicate 
performance and prospects. 

■ The ALM has has also pub¬ 
lished a new guide (Lloyd's 
1992 Members Agents Profiles) 
to the members’ agency com¬ 
munity at Lloyd's, which gives 
figures for the average returns 
obtained for Names by every 
members' agent and many 


other details. 


Both books, as well as the 
ALM's newsletters and other 
publications, are offered to 
ALM members as part of their 
£90 a year subscription. 

Meanwhile, the next issue of 
Cbahet's Lloyd’s League 
Tables, the longest-established 
guide to the market, fa sched¬ 
uled for publication next 
month. 


The Society of Names (the' 
Old Rectory, Adstock, Bucking¬ 
hamshire MKI8 20Y), also pub¬ 
lishes its own syndicate guides. 


Richard Lapper 


COMPANY NEWS SUMMARY 


TAKE-OVER BIDS AND MERGERS 


Company 

Wd for 

VehM el 
bid per 
shefw** 

Hartal 

price** 

Price 

■*- ■ - 

news 

bid 

Value 
of bid 

E mar BWrfer 

Prfcee In pence unless 

cabefwti 

m Indtestsd 

■ ■ »- 
VMUffS 

at 

74 

52 

3U64 Conte (T) 

48 Pihdogy 

175" 

170 

154 

23J06 Coming 

IbwwOc MafrlaU 

61 

59 

55 

ll.lfi TT Group 

Maden 

232 

211 

237 

78.26 Kahm 

Penny 8 Ghee 

306® 

350 

235 

29-53 Boaflwrpa 

TenpMon 6Mh 

serf 

293p 

29Qp 6813m f Frm*aa 

Tyne Tew TV * 

269 

268 

234 

2793 Yorkshire TV 


■All cash offv.ttCash altgrattva. §For capital not already hrtd. ♦Unconditional. 
“Based on 220 pm prices 14/8/92. MSharea & cash. * Sterling equivalent E&13 
(value per share), £478m (total value). 


_ PBUMHABY RESULTS __ 

Pre-tas proa Earnings* OMdeadeT 

Company • Year to (£008) par share (p) per share (p) 


Anatage rir mMmm vr 
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851 

(708) 

16.4 

(14 -3 

a o 

(5.7) 

BaBeye 

May 

8X0 

(7,000) 35,54 

(30.85) 

- 

H 

Bratton Mis 

Apr 

291 L 

(54) 

- 

(0.87) 

0.1 

(3-33) 

Crossroads 09 
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283 

(372) 

0.76 

(096) 

- 

H 

Crown Eyeglatt 
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psi) 

19.4 
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6.0 

(3^) 
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05 
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(936) 
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(4.68) 
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1.75 
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H 
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w 
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- 
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Apr 
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0-0) 
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(411 
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H 
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May 
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«X7) 
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15.500 

(14.050) 
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am 
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a? 

(9.7). 
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4.15 

(4.15) 
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2.75 
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HanCeya Gtop 
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888 L 

(4.500 g 

1j0 

(1.0) 

Haywood WHans 

Jun 

5.100 

(8,100) 

4J> 

(4.5) 


Junff 

3220 

(4,830) 

- 

C-) 

Johnson Grp Clean. 
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7,910 

(8.200) 

7.0 

(7.0) 

■ *- ^——.—- 
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1,640 

(1,530) 

1.5 

0-5) 

Mnncheefar 8Hp Cm 

Jim 
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n 
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(2.4) 
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H 

Iwl IRRwQ nQpL 
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3.3 
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* NorVi MMand Cane 
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84 
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03 

tgja 

Queens Meat Houses 
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38,100 

(36.200) 

1.395 ff-342) 
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(402) 

025 

(028) 

Hafyon Group 
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1.500 

(1.750) 

1.75 

(1.78) 

Richardson Wgarti 

.Jun 

1.030 

(878) 

' 125 

<13 
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79,000 L 
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2.0 (11.25) 
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(32,000 L) 

- 

“ H 
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(15,800 g 

- 

H 
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2 JO 
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19 
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ai 
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15.0 
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ae 

(0.5) 
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(84 g 

- 

(-) 

Unilever 
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- 

(-) 

sea—-- m m • JS- 
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- 

(05) 
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Jun ■ 
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(IftOOO) 

- 

H 

Young Group 
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(3330 g 
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- 

ae) 


(Figure* J n parentheses are for the corresponding period J 
•OMdenda ore shown net pence par sham, except where otherwise Indicated. L - 
toaa. ♦ -» Irish pound*4t - Nine month figures. # - Three Month figures. ★ - 
Net Revenue, to American Oollar&jt » 3 quarter figures. 


_ PBQHTS ISSUES _ 

Angle Is id raise £1975m vie a rights issue of convertible 
stock earning &875K, end convertible Into shares at 55p. 
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' rri he ROYER ■ hr the. 
;. ■ '. garage / ma‘S ,..' Ije' 
■ I insured, 1 ; buf wirat 
'JL. about-the tmaatyour 
,feet? Pet Infiurance is^thfi latest 
product to be' given, a ^market- 
.ing push- toy the insurance 
Industry.. . . 

The main danger-Is not that 
Toddles wili -be -grabbed by a 
cat' burglar. The two-biggest 
bests that - can hit a- pet- owner 
are veterinary fees and the lia¬ 
bility to others if your- pet dam¬ 
ages property.- '■ ■■'. • 

Indeed, under the Dangerous 
Dogs Act, owners’bf rertain" 
types-.of- dog are' required to 
have insurance to cover the. 
cost of damages, in case the 
animal attacks someone:' .- 
But just .becanse you have-a 
loveable labrador does not 
mean, you need to be without 
third party trwnniww* if .your, 
dog ran' into the^ road -and : 
caused an accident, for exam¬ 
ple, you could be liable for the 
damages. Jardihe Insurance 
ritesa more unusual case of an 
owner forced to pay comi»nsa- ; 
tion after, his ddg EeU fteough 
an office ; ccOizig i in'the middle - 
of a business presentation. 

According to Jardihe^ -how¬ 
ever, by far the most common 
claims are for yet fees. Every¬ 
day matters siich as vaccina¬ 
tions or spaying/castration are 
not normally covered; the. poli¬ 
cies are designed =to protect 
against illnesses or broken 
limbs eaosedin road accidents. : 
These can be-' expensive. The 
Assodatioh of British insurers, 
says that' treatment for a bro¬ 
ken teg could, cost up to £300 
■ " " " ■ . „ 

“FUND of hinds” 
sounds like the ideal 
unit trust for the 
first-time equity 

investor... 

The average investor is prob¬ 
ably, bewildered by all the dif¬ 
ferent categories of unit trust 
- from UK growth to Austral¬ 
asia, from Japan tq interna¬ 
tional growth. A. “fund of 
funds" allows the Investor: to 
leave that decision to the pro- - 
fessionals, who select the best 
trusts froto a company's stable 
in order to create a : nicely 
diversified portfolio. 

However, what .sounds, good : 
in theory has not worked so 
well in practioe. Not one of the 
trusts in .the sector-has . deliv¬ 
ered a positive return to inves¬ 
tors over cither three or five 
years. The average “fund of 
funds" has delivered a loss to 
its unitholders, .even with rein¬ 
vested income, over one, two, 
three and five years. 

Now Midland Bank has 
revealed plans to reorganise its . 
Managed Portfolio trust, the 
biggest in the sector. Instead of 
investing in unit, trusts the 
revamped fund, renamed Mid¬ 
land Balanced, will buy equi¬ 
ties directly. As a consequence, 
it will be classed in the Inter¬ 
national balanced sector. 


for a cat and -EX.000 for a dpg. 

< - And. veterinary has 

advanced so far these days that 
a cocker, spaniel even -had a' 
: pacemaker Stted 7 -. at a cost ed 
£800, 'More mundaroc diseases 
-such' as.skin comjdaihtErixan 
also be expensive to treat,' v > 
-There area number of plans, 
on the - markeL i Jandise 
(021-633-3377) has a . policy 
called PAWS (Pet Animal Wel¬ 
fare Scheme) which.la backed, 
by the ESPCA; Ehte Parmintor 
of the RSPCA says the society: 
Is In favour of pet insurance 
because' it to a sign of responsi¬ 
ble animal ownership. :v_ ’- 
The- PAWS plan starts -with; 
baric caver for dogs at £49.75 a 
year afad £32^0 for cats.'Pay¬ 
ments, rise for those living . in 
Surrey,: west Sussex, London or 
Northern Ireland and that? to a 
giant:dbg supplement of £0fpr 
breeds such as" great Danes;' - 
Jardtoe also offers a “mog¬ 
gies and mongrels” policy for 
non-pedigree pets at £39L95 a 
year for dogs and £29.95 for 
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- ' Petplan (0800-282009) has a 
baric- pten at £49^5- for-dogs 
with a £7-50 discount for cats. 
More cover can be acquired 

- through The standard- plan 
(£57.50 a year) or the supreme 
plan (£67^0). 

> The amount of cover-varies 
par plan but to addition to vet 
foes-and third party liability, 
pet owners can also receive: 
death benefit (if a pedigree _pet 
is-killed); advertising costs, if 
the pet goes missing; axul emer¬ 
gency kennel costs. . 

For those aged over 60, Age 


Concern Insurance (0863- 
346964} has launched a special 
scheme. For an annual pre¬ 
mium of £45 for cats' and £54 
for dogs, vet fees are covered 
up to a total of EL250. (Policy- 
holders must pay the first 10 
per cent, with a minimum of 
£ 20 .) 

In addition, the policy covers 
boarding kennel fees should 
you have to go into hospital, 
recovery costs if you lose your 
pet and third party liability of 
np to £2m. Age limits normally 


apply ~ the PAWS plan, for 
example, will offer new policies 
to dogs aged between eight 
weeks and eight years. 

Cover is not limited to dogs 
and cats. Horses, which can 
involve their owners in enor¬ 
mous expense, tend to have 
special policies of their own. 

What if you have an exotic 
pet, such as a snake or a spi¬ 
der? Cliverton Insurance 
(0263-860388) specialises in this 
field, providing cover for crea¬ 
tures that other insurers (and 


No fun for fund of funds 


rather than in “funds of 
: funds". . . 

So what has gone wrong 
with the fund of funds con- 
cept? The main problem has 
been the depressed state of the 
world's stock markets. Five 
years ago, in the summer of 
1987, shares were trading at 
then record levels, in the 
expectation of years of contin¬ 
ued economic growth. Then 
came the crash of October 1967. 
In the UK, the main share indi¬ 
ces are still no higher than 
they' were five years 
Japan, they are considerably 
lower. 

There are few unit trust sec¬ 
tors which can show even half¬ 
way decent performance fig¬ 
ures over five years. Just six 
sectors can boast that an aver¬ 
age trust earned the investor s 
profit, and in two of those 
cases, Japan and north Amer¬ 
ica, the overall return has been 
under 10 per cent The best sec¬ 
tor has been gilt & fixed Inter¬ 
est, where the average investor 
has returned 32.4 per cent over 
the five years to August L 

Managers of “funds of funds” 


Funds of funds: five 
year records 

Trust 

% fall 

Abbey Mastertrust 

-8.5 

S&P Masterfund 

-13.2 

Lloyds Master 

-13.4 

Kieinw't Master 

-14.5 

Invesco Managed 

-15.9 

Sun Life Master 

-16.8 

Midland Managed 

-19.7 


therefore have had the odds 
rtacked against them. 

The only way they could 
have avoided a loss was by 
concentrating on a limited 
number of sectors. But many 
managers cannot do so - 
Lloyds Bank Mastertrust, for 
example, is required to hold at 
least 60 per cent of its portfolio 
in UK equities. 

Difficulties can also arise 
from the rule which prevents a 
“fund of funds" from investing 
more than 20 per cent of its 
assets in an individual trust 
This limits the manager’s 
options, particularly if, say, he 
feels that gilts are going to out¬ 
perform equities. 


Poor performance aside, 
there is another problem - the 
scope for double charging. In 
some cases, the investor pays 
an annual management charge 
to the “fund of funds” man¬ 
ager, who in turn to buying 
units in trusts where a further 
annual charge is levied. 

At least the investor does not 
have to pay the manager's ini¬ 
tial charge twice. The “fund of 
funds” manager can normally 
buy units at the creation price, 
which is essentially the bid 
price plus the manager's cost 
in buying and selling shares 
(the market maker's spread, 
commission etc). 

There are 43 “funds of funds” 
in the sector with a total of 
about £770m under manage¬ 
ment on August 1. The revamp 
of Midland’s Managed Portfo¬ 
lio. which had £272.9m under 
management, will reduce the 
sector by over a third. 

The size of Midland's fund’s 
increased greatly to 1988. when 
the group launched unit trust 
personal pension plans. Most 
pension investors like the 
implied security and stability 


most people) do not want to 
touch. Philip Woodley of Cliv- 
ertou says be has insured pets 
as bizarre as Cayman alligators 
and scorpions. 

But a lot of the company's 
business comes from exotic 
birds, which are popular with 
thieves. Cover can be expen¬ 
sive; preventing a £1,000 Nor¬ 
wegian blue from becoming an 
ex-parrot can cost as much as 
£127.50 a year. 

Philip Coggan 

of a managed fund. But tbe 
result was that the Midland 
managed portfolio became tbe 
biggest stogie investor to many 
of the bank's unit trusts. If the 
managed fond then wanted to 
sell its holding, that caused 
terrible problems for the other 
unit trust managers. 

Under Midland’s plan, the 
new Balanced trust will be 
established and holdings in 
Managed Portfolio will be 
transferred into it (subject, of 
course, to unitholders’ 
agreement). 

Midland will also take tbe 
opportunity to streamline its 
unit trust range, with five 
other trusts (Meridian Growth. 
Meridian Income, International 
High Street, Capital and 
Smaller Companies) also being 
absorbed by tbe Balanced fund. 

Midland says the new Bal¬ 
anced fund will have greater 
flexibility than before and 
expects it to be the flagship of 
its unit trust range. 

Investors will certainly be 
hoping that the new structure 
will produce better perfor¬ 
mance than the Old - Midlan d 
Managed Portfolio was bottom 
of its sector over three and five 
years. 


Philip Coggan 


HIGHEST RATES FOR YOUR MONEY 


INVESTMENT AWt and BONDS <Grwa> 


Scarborough BS 
Northern Rock 

Allied Trust Bank 
Skip ton BS 
Chelsea BS 


TESSAa {Tax free) 

Allied Trust Bank 
Julian Hodge Bank 
National Counties BS 
West Bromwich BS 


First Post 
60 Direct 


3 Mth Notice A/C 
Fixed Rale Bond 
. Premier A/C HI 
(Closing 22.8.92} 




i v I < =i 0 


CHEQUE A/Cs (Gross) 


Caledonian Bank 
UDT 

Chelsea BS 


•j aa-'ii ‘iii A 


ACCOUNTS (Gross) 


Woolwich Guernsey Ltd 
Yorkshire Guernsey BS 
Yorkshire Guernsey BS 


HICA 
Capital Plus 
Classic Postal 


Inti Gross 
Key Ninety 
Key Term Share 


Telephone 


0800 590578 
0500 605000 

071 626 0879 
0756 700500 
0800 272505 


071 626 0879 
0222 220800 
0372 742211 
021 525 7070 


B31 556 8235 
0734 560411 
0242 521391 


0481 715735 
0481 719898 
0481 719898 


Netfc*/ Mnfczxna 

term deposit 


Rate 

% 


fart. 

paid 


Offshore switch 


Instant 

Instant 

3 Month 
7.6.94 
30.934 


5 Year 
5 Year 
5 Year 
5 Year 


Instant 

Instant 

Instant 


Instant 
90 Day 
31.8.93 


£ 1,000 10 . 00 % 
£2,00010.50% 
£10,000 10.70% 
£2.001 10.91% 
£5,000 11.00# 
£10.00011.75^ 


£9,000 12.68% 
£2012.50% 
£3,000 12.00% 
£15011.60% 


£1 9.50% 
£1,000 9.40% 
£10,000 9.60% 
£25,00010.10% 


£500 9.50% 
£50.00010.55% 
£10,00011.00+ 
£25.000 1125+ 
£50,000 11.75+ 


GUARAimaEP INCOME BONDS (Net) 

Prosperity Life FN 
Aegon. FN 
Prosperity Life FN 
Aegon FN 
Liberty Life FN 

WAT SAVINGS A/Cs * BOMPS (Gross) 


0800 521548 
071 538 6800 
0800 521546 
071 538 8800 
081 440 8210 


1 Year 

2 Year 

3 Year 

4 Year 

5 Year 


£25JU0 

£ 20.000 

£25,000 

£ 20.000 

£50,000 


8.70% 

& 20 % 

8.50% 

6.45% 

8.60% 


investment A/C 
Income Bonds 
Capita) Bonds E 
First Option Bond 


NAT SAVINGS CERTIFICATES (Tax Free} 


38th Issue 
5th Index Linked 

Childrens Bond C 


wef 19.8.92 1 Month 
wet 18.9.92 3 Month 
wef 24A42 5 Year 

12 Mlhs 


wef 24,8.92 5 Year 

5 Year 

wef 24.S92 5 Year 


£S 8-25% 
£2,000 9.00% 
£100 10. OOF 
£1,000 9.67% 


£25 7.50% F 
£25 4.50% 
+ lnfln 
£25 1G10F 


Yly 

Mly 

OM 

Yly 


This table covers major banks and Building Sodsties only. All rates (except Guaranteed Income Bonds) are 
shown Gross. Fixed = Fixed Rato (AO other rates are variable) OM= Interest paid on maturity. N= Net Rate. 
B= Bond. # * Rate fixed until 31.1.93. + = Rato Rxed unffi 1.1042. + Rate fixed unfil 31.843. 


Source: MONEYFACTS, The Monthly Guide to Investment and Mortgage Rates. Walshama House, Stalham. 
Norwich. Readers can obtain a complimentary copy by phoning 0692 582808. 

THE RATE TO BEAT 


Enjoy this exceptional return - equivalent to 8.18% 
p.a. net - witn our new Three Month Notice 
Account. • Minimum initial deposit only £2001 
• No transaction charges • Monthly income 
facility available - 10.40% p.a. gross, 7.80?£ p a . neL 
Call d/1 8260879 any time for full details. 


10 * 91 % 


Enters! b paid pel of baric rate income tax or, Abject to tbe 
required certification, boss. Interest rales nujr vary. No 
Interest La paid on deports of £3000 and Mow. 

Allied Trust Bank. 97-101 Cannon Street lonrfon EC4N SAD. 


ALLIED TRUST BANK 


putting pour interest first 


WE HAVE funds in offshore 
financial organisations in 
Guernsey. Is it permissible to 
transfer these funds to another 
offshore financial organisa¬ 
tion, either In Guernsey or 
elsewhere, and continue to 
defer paying income tax on the 
interest until the total balance 
is returned to the UK? 
mYou have not given us much 
to go on. But if neither you nor 
your wife is domiciled to any 
of the three countries of the 
UK, under English law, then 
the answer is probably yes - 
provided that any transfer of 
funds from Guernsey to some¬ 
where else is not routed 
througb the UK. 

If, on tbe other band, both of 
you are domiciled to one of the 
countries of the UK (not neces¬ 
sarily the same one) and you 
are both ordinarily resident in 
the UK, then the answer is 
undoubtedly no. Furthermore, 
it might not be true that you 
are able to defer paying UK tax 
even if you leave the present 
investment intact 

Many readers, unfortunately, 
make it difficult or impossible 
lor us to give them as helpful a 
reply as we should wish 
because - like you - they do 
not give us enough precise 
background facts. 

Pension has 
been overpaid 

I HAVE been notified by my 
assurance society that they 
have overpaid my pension 
annuity since commencement 
in 1988. Although they have 
said they will not seek the 
return of the overpayment, 
can they reduce the pension 
after issuing (and my accep¬ 
tance of) the policy? They are 
asking far the return of the 
policy document for amend¬ 
ment Do yon advise this? 

■ As a matter of good insur¬ 
ance practioe we consider that, 
where a mistake has been 
made in your favour, of a mod¬ 
est amount, then a company 



M> Jupaf maponaibiUty cm be accepted 
Ay tho Financial Tims for ff>+ dnrawi 
Qnron tn dmm cohffnna. AN inquiries win 
te answered fay pets! u soon as potltfala. 


should live with this mistake 
and continue paying the 
annuity. 

If the mistake is so large that 
it ought to have been apparent 
to the trustees of the scheme 
or their professional advisers, 
or to you yourself if you were 
the person who was shopping 
around in the annuity market, 
then the solution they are pro¬ 
posing to reasonable. 

You should not return the 
annuity policy as they request 
pending a fuller investigation. 
The annuity market to hi ghly 
competitive and rates often 
change, even among the lead¬ 
ing companies, on a weekly 
basis. It would be all too easy 
for an insurance company to 
underquote its competitors, get 
the business and then (as in 
your case) say: “Sorry, we've 
made a mistake and we’re 
going to correct it” 

In other cases, the mistake 
might be genuine but the 
employee in the insurance 
company who made it could be 
trying to cover his own tracks. 

If, therefore, you judge that 
you are being overpaid by only 
a modest percentage, then we 
suggest that you write to the 
chief executive at the head 
office of the insurance coni' 
pany to question, making the 
points set out in this reply. If 
that fails to produce a satisfac¬ 
tory result, you should write to 
the insurance ombudsman: Dr 
Julian Farrand, City Gate One, 
135 Park Street, London SE1 
SEA. 


Minding Your Own Business 


Cheap tickets to ride 


S O YOU are a small 
company set up in the 
iy?ns and employing 
just 15 people when 
recession strikes at the end of 
1W9. What happens? 

In the case of Hamilton 
Travel, turnover since 1989 has 
jumped fivefold tn £l5m and 
the workforce now numbers 60. 
As the economy's green shoots 
of growth turn brown. Hamil¬ 
ton expects revenue of around 
Ci5m by next year. 

John Ansell is the majority 
stakeholder in the London 
company, which sells “low 
cost" tickets on scheduled 
flights. When the economy is 
going through a mini-boom 
and the scheduled carriers are 
selling almost every ticket they 
have at face value. Ansel! is 
not all that popular with them. 
But when airlines struggle to 
HU their planes. Ansell and his 
company come into their own. 

"Airlines use us as a market¬ 
ing arm.” Ansell says. “They 
turn the tap on and turn it off. 
They use us in bad times to 
help fill their planes hut won't 
give us much volume in good 
times.” 

Hamilton, which so far oper¬ 
ates only to European destina¬ 
tions, makes a gross average 
profit of just 10 per cent on the 
tickeLs it sells. But since it to 
selling around 1,000 a day. that 
adds up to several hundred 
thousand pounds net profit a 
year. This is reeled in by 
young men and women book¬ 
ing flights on 50 computer 
screens in a nondescript office 
behind a nondescript door in a 
side street of the capita]’s West 
End. 

The world of discount tickets 
and so-called "bucket shops" is 
a murky one which tiie airlines 
are reluctant - some might 
say frightened - to talk about 
and Ansell also is reluctant to 
discuss individual airlines. But 
Hamilton actually deals with 
29 carriers. British Airways to 
widely perceived to be the mar¬ 
ket leader in offloading dis¬ 
count tickets, although compa¬ 
nies such as Lufthansa and 
SAS have followed suit. The 
industry believes that more 
than half the revenue of com¬ 
panies such as Hamilton comes 
from BA tickets. 

Ansell denies that Hamilton 
- which claims to be the UK's 


MINDING YOUR 
OWN BUSINESS 


FOR SALE 

FREE JOINERY 
BUSINESS 

Joinery Business in financial 
difficulties: operating from new 
purpose-built freehold property. 
Projected turnover approx. 
£400,000. Free to suitable person. 
Write to Box A4252, 
Financial Times . One Southwark 
Bridge, London SEJ WL 

I Thriving Insurance Brokers 
Office In rural area of West 
Coast of Scotland. Coin mission 
earnings In excess of £200,000 
l year ended May 1992. 

Boot A428S, Financial Times, 
One Southwark, Bridge, 
London SEI 9HL 


YOUR OFFI C E M LONDON Flora 70p a day 
Accom/Tai Ans/Tlft/Fox/Mall Box aic. 
Office Boa Tel 07 1 436 OTOFax: 071 500 
37» 


THE BUSINESS 
SECTION 

jppeun Every 
Tuiaduy & Saiurday 
To acfvcrtr*' pleaw contact 
Melanie Milo on 071-N73 33(tf 
or write lo her ai The Financial 
Tmics. One Southwark Bridge. 
London SEI W. 

EDUCATION 


NTEN9VC FRENCH COURSE - 7 or 14 dayi 
In ttw family atmosphere ol a comfortable 
seaside house In Provence. Experienced 
teachers. For adulls only Tel 010 33 
94749925. 


LEGAL NOTICE 


No. 006955 of 1992 
hubs tO^Cowi of issues 


IN THE MATTE* OF UNO GROUT FLC 


IN TIB MATTER OF THE 
COMPANIES ACT IMS 
NOTICS B HEREBY GIVEN fires fire Onlor of 
Kfae HJ»h Coen of Judes (phrecoy Demon) 
fitted 27fii Joly £992 fiae mfncfftm of 

tbs of pbor+nssfi r««H pm y tran 

£7.500,000 to £2J39.053 sad ifae MUaie 
S+mml by ifae Court abovinf with rasped to 


by fire 


31st JfaJy U92. 

Dakd fids I4<h day ot Aupst 1992. 
U sri ra Skaire of 63 Qua Vi 
London EC4N 4ST, ^ KMD. 


COMPANY NOTICE 

THE WARD LEY 
CHINA FUND 
LIMITED 

Unaudited NAV per share 
as at 31st July: 
US$10.03 


largest supplier of discounted 
scheduled air fares - is a 
bucket shop. In fact, 80 per 
cent of its business - which is 
solely in the leisure market - 
is supplying wholesale tickets 
to travel agents. 

“Carriers want some central 
agency like us to help do this 
so they can keep some control 
on it and ensure quality of ser¬ 
vice." Ansell says. “The Last 
thing scheduled airlines want 
is to dilute their margins on 
business travel." 

That is why a business class 
return to Nice on Air France is 
£568 and a 14-day Apex lowest 
published fare (LPF) £215 - 
but a low season Hamilton 
ticket is £120. Some low-cost 
business fares do circulate, but 
they are difficult to find. 

In some ways, though, 
Hamilton does operate like a 
super bucket shop clearing 
bouse. The supply of low-cost 


Nick Garnett 
finds a company 
that flies in the 
face of recession 


tickets works like this. 

An airline employs people 
called yield controllers whose 
job is to maximise its revenue 
from ticket sales day by day. 
On their computer screens are 
a series of price-related ticket 
classes which mean nothing to 
most travellers and very little 
to most travel agents. Yield 
controllers move tickets to and 
out ol these classes as dictated 
by shifting demand. 

Hamilton negotiates the 
right to buy tickets from, say, 
class L, on a particular airline 
at an agreed fare. It can extract 
tickets only from that class 
and there is no allocation; 
Hamilton buys a ticket only 
when it has been sold- The air¬ 
lines bill the company once a 
month. 

Thus, Hamilton has no 
inventory. This helps keep 
costs down and wages are mod¬ 
est: a ticket booker earns a flat 
£9.000 a year although this can 
rise to £16,000 with bonuses. 

Up to last month, travel 
agents bad always obtained 
tickets from Hamilton by 


’phone, but a new computer 
system introduced by the com¬ 
pany now allows them to look 
into Hamilton's software sys¬ 
tem and book tickets using 
their own visual display termi¬ 
nals. Hamilton has just sent 
out information packs on this 
to all 7,500 members of ABTA. 
Unlicenced bucket shops can 
still buy tickets from Hamil¬ 
ton, but not through the auto¬ 
matic computer system. 

Issuing discount tickets is 
well organised; Hamilton dis¬ 
tributes its own 20-page fare 
booklet to travel agents. As a 
mark of the airlines' paranoia 
over offloading tickets in the 
discount market, they are iden¬ 
tified by code numbers rather 
than names. 

Underlining this element of 
secrecy, the airlines exert some 
control on Hamilton’s advertis¬ 
ing. You might end up with an 
Aer Liogus or Iberia ticket, but 
you will not see those names to 
Hamilton advertising. 

Only 20 per cent of Hamil¬ 
ton's turnover comes from 
direct sales to the public, some¬ 
thing it started only at the 
beginning of this year. Ansell 
would like this to rise to 80 per 
cent, lowering the share of 
wholesale ticketing for travel 
agents to just a fifth. 

The reason is simple. “The 
more direct sales we have to 
tbe public, the more leverage 
we have with the airlines. The 
boot would be on the other 
foot We could go to the air¬ 
lines and say: ‘We’ll do the 
honour of selling your tickets 
if you sell them to us at good 
rates’." 

That is one reason why 
Ansell wants to get into long- 
haul flights. "Because of the 
size of retail operations, these 
effectively have a headlock on 
the airlines. In long haul, the 
big retailers dictate to the air¬ 
lines.” The other reason is that 
when (or if) the good times 
return. Hamilton Travel will 
again find itself starved of 
short-haul discount tickets by 
the carriers. Of course, the 
price of a discounted ticket is 
only relative. To an American, 
a 55-minute flight from 
England to Ireland still looks 
like daylight robbery at £110. 

■ Hamilton Travel. 6 Heddon 
Street, London WJR 7LH. Tel . 
071-2S7-2425. 


BUSINESS SOFTWARE 

TaadocrlU* im itiu median pleat* telephone 071*4075751 
or write lo Oomimie Morgan at the Futtmdal Timet, 

One Soothe*aw* Bridge* London SEI MIL or Fas: 071-87*3005 


COMPUTER AIDED 
SALES & MARKETING 

Br+akTlttOugfr, « eooprvtanuva sates 
A ma/katlng productnriiy system. Hait- 
dtefi. contacts, prospects, clients, deal¬ 
ers products A service? Produce* term 
tellers, mailshots, sales action lists. 
Report generator included. Manage 
sources, campaigns, costing, response 
evaluation, notes, telephone scripts & 
much morel DEMO DISC available 
SOOEU FREEPOST. Ln&don Nlfi 18R 
TEL fltf-08Ml96 
FAX 011-3854492 

Universal Options, Swap, 

Yield and Zero-curve Add-ins 

Additional spreadsheet functions far 
Capital Market Professionals using 
Lotus 1-2-3 and Excel (Windows, OS/2. 
Mad European and American style 
options and warrants on bonds, com¬ 
modities, currencies, futures and 
shares. 

Free 30 day Mai 


NEWT NEW! NEW! 

INDEX IA II plus 

Software lor financial mortals Gaxui/ 
Gann Retracements. Candlesticks. 
Eq ute ol ume. Wave Ghana. Beta Risk, 
Reftsse facility, Fibonacci Fans/Arcs. 
Parabolics and ltie most complete 
range of technical analysis indicators 
and tools. NO MODULES ALL FEA¬ 
TURES IN ONE PACKAGE 
Teh 0Ktt42H49 


Z London Waft BuB 
Tefc44 71 831 43001 


44 71 598 2710 


ROWEN TECHNICAL 
ANALYSIS WORKSHOPS 
<TM) 

23 years experience te passed on to 
you. Find out wiilcti Indicators wort 
bast and why. Easy te imterataod pre¬ 
sentation Leave Wtth A UNIQUE TRAD¬ 
ING SYSTEM tfiot you can confidently 
use liranedfafiefty Benefit from our s 
yearn experience m practical workshop 

training. 5 graded wortetett m poou 
front, hundreds of satisfied o+fepates. 
Tat (0032) 221049 


APPLIED BUSINESS 
PLAN V.2.I 

Leaves other plans Blending 
Mom comprehensive plan avalJattie 
Accurate accounting base. Used by 
nwnagefS/occountanu In major UK A 
Inti Cots, user friendly lor Lotos, Eioal, 
SuperCelC. Quaitro. Symphony. 5ev- 
vfce./Manufacturing./Dterributlon ver¬ 
sions. From £170. Free information 


APPLIED etlSMESS SOFTWARE LTD 
Quean Ann* Hat. Cfcarfooe St, 
b»H| BA1 3NE 

Tel: 0229 337902 Pec 02SS 311382 


ACT! THE CONTACT 
MANAGEMENT SYSTEM 

' Tracks all Citem Contact 

* Prompts all actions 

* Full WP. Modem, F<u support 

“ DOS. WINDOWS. NETWORKS. MAC. 
HW5LX 

* Training. Consultancy, Support, 
Product 

” Only for those who wish to continue m 

bu sine ss _ 

FASTER AND BETTER RESULTS FOH 
YOU AND YOUR CUSTOMERS 
Brown and Company 
Tet 0532 405444 Fn: 0502 400332 


SYNERGY SOFTWARE 
Tbe Complete Package 

Teen nice! analysis, market scanning, 
portfolio mgt, fundamental analysis, 
optimisation, trd options evaluation, 
channel analysis, updating services, 
data histories and now training 
For ALL your Investment software 
needs contact the professionals - SYN¬ 
ERGY SOFTWARE. Our advisory ser¬ 
vice te free and with 9000 users In 45 
countries we've helped the smallest 
Investor to the largest institution. 


HaoeimMf Ml att 1000 
BdUwgfi Q2» 702532 

ICE 1992 INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 

with multi currency nominal, soles and 
piitean lad gees and cash Decks: mul¬ 
ti-company capability, mutti-lIngual doc¬ 
ument production. cheque 
racondUottan: simple Installation, easy 
te uaa, quality framing and support: 
powerful report generator: database, 
spreadsheet and word-processor Inter¬ 
laces. Join our satisfied cUenl base. 
FCCS Lhnftad. Phone: on 008 3000. 
FtKfin 2HM2AS 


Surrey KTT2 2PR. 


UNIT TRUST ADMINIS¬ 
TRATION 

Fully Integra ted.- 

• Portfolio Valuations 
’ Unit Pricing 

• Accrued Income and Equalisation 

# Fund Register 
' Distributions 

■ Multi-Currency 

# Multi-Ungual Correspondence 
JOHN ORMOAID. Central Software 
Tel: 0624 B24B57. Fas DBM 020703 


1-2-3- TAKEOVER 

Analyse the financial haallh of any 
company. Demonstrate Its commercial 
and linanclal sirangths. Develop sn 
acquis Itlon/plan Price £99 I Includes 
VATL LBM/cotiwailbies Clear manual. 
Disk sme? 30 days money-back guaran¬ 
tee 

24 hour aanrarphone 0642 252 191 
PUMSOU. PUBU3HMQ LIMITED. 

THE VANGUARD SUITE. 
broadcasting house. 
IflOQtESBROUGH. TS1 5 JK 
Tel (0042) 290977. 

Fax (0042)3435001 


TRADEMARKMAKER (C) 

Bring torwavti your fantasy el new 
words lor brands and names wtth help 
of software on &T& of 3 5 " fife* Real¬ 
ize ideas faster USD 250,00/014 450.00 

For further M bn — Bw caK: Ate muter 
Kort POB 110615 
D 4000 Pot — dort 17 
Faa 4-40 211 4710114 


NEURAL NETWORK 
MODELLING AND 
FORECASTING 

thought's scate-of-the-ari business 
models ease cbfflcul! deadens, e g 

- pricing. Quantifying the pr/ce/demand 
curve, 

- advertising and promotions, showing 
wtlich IOCUC& sad. 

best price analysis, revealing each 
branch's true cost structure 
Arrange a demonstration' 

MS Ud 

14 SI Chrfetophar 1 * Maca 
London Will SHB 
071-487 4734 
Fax 071-035 5062 


BANKMONITOR (Ver 2J) 

Two malar Hign Street ban*s nave 
recertify ad mined lo overcnanglng cus¬ 
tomers on Overdraft interest of 

Bant monitor uaora have found charging 
errors Monitors current and past 
charges qutoMy and accvraiety. IBM 

coiflpatiPie- 

ttfAT 

WemvOATH data system ltd. 

77 Sprtngllel da. Cl Omw ov. Essax 
CM6 IBP Tel: 0371 872063 


FLEXIBLE ACCOUNTING 
SOFTWARE 

* Modern software design 

- BwK on years d experience 

■ Screen layout tatiorsble 

* Ledgers designed lor you 

* No programming required 

■ Unix. DOS or Netware 
Contact Oevfd Halstead FCA 
the Traftafttea Lh n ftad 

5 Otestfiouee OM 
London SEll 5CS 
Tel: 071 793 0005 

<m 7K im 
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PERSPECTIVES 


China’s peasant traders 
shake off Mao’s shadow 


A THIN blue stream 
flows up the hill 
towards me. The tide 
jrows stronger until 
by 9am it has become 
a torrent. Looking closely I can 
make out tbe different specks of 
blue which make up the flow. Some 
wear rush baskets on their backs, 
holding potatoes or tiny babies. 
Others wheel bicycles whose pan¬ 
niers overflow with produce. A few 
drag wooden carts, piled with home¬ 
made furniture, by hand. Others 
arrive by horse or ox-cart 
The lucky ones get a lift In a bus 
or on an “iron cow" tractor. The 
unlucky trudge up the hill with 30ft 
trunks of bamboo resting on their 
shoulders, or dance with bended 
bees as they struggle to keep their 
balance, weighed down by the loads 
whlcb hang from their wooden 
shoulder-poles. Many have already 
been walking or cycling for three or 
four hours. Some even left their vil¬ 
lage homes the previous day. 

This Is Xingyi, a small market 
town of 40,000 in Guizhou province, 
south-west China. Tbe town is sur¬ 
rounded by conical limestone moun¬ 
tains and by fields of rice, wheat 
and rape dotted with stone cottages. 
For six days in every week it goes 
quietly about its business, and tbe 
noisiest sound comes from the hill¬ 
side cemetery when firecrackers sig¬ 
nal a funeraL But on Sundays every 
inch of town is taken over by a 
noisy and colourful free market. 
There are no arguments over Sun¬ 
day trading here: Xingyi, at the 
meeting-point of three provinces, 
has been a centre of trade since the 
Ming dynasty. 

1 taught English at the teacher- 
training college for two years and 


hardly missed a Sunday market. 
Outside the college gates, barbers 
set up shop with their collections of 
rusty bowls and instruments, bars 
of soap and thermoses of warm 
water spread out on a cloth. Old 
ladies squat behind piles of corian¬ 
der and cabbage arranged on plastic 
sheets, while carpenters lie back in 
the wooden threshing-boxes which 
they have made and carried to mar¬ 
ket Second-hand Army clothing is 
sold from rickety trestle-tables and 
a government worker gathers a 
crowd as he teaches the rudiments 
of pig-breeding with the aid of a 
loudhailcr and a poster display. 

All traffic has to admit defeat at 
the hands of the mass of pedlars 
and shoppers. Women sell eggs In 
the road from enormous baskets 
and cautious customers hold them 
up to the sun for inspection; peas¬ 
ants are almost obscured from view 
behind the mountains of dried red 
chillies which they are selling; 
incense-makers and chopstick-carv- 
ers and stonemasons and tea-sellers 
all ply a brisk trade. 

At a street library, teenagers pay 
a mao - about a penny - to bor¬ 
row a comic and flick through it as 
they perch on a wooden stool, while 
up the road a group of workers pay 
to stare in excitement through 
hand-held projectors at pictures of 
the sights in Beijing that they will 
never be able to afford to visit. 

There is a man selling miniature 
orange trees, a cyclist with live 
frogs tied to his handlebars, a group 
of Mlao nationality women selling 
hundreds of herbal remedies - 
bark, twigs, roots, leaves, bones - 
from tiny red pouches. They will 
even administer treatment on the 
spot with their grotesque and 


ancient instruments. You can visit 
a street chiropodist or, worse still, a 
dentist who will extract your pain¬ 
ful tooth using a drill attached to 

his motorbike throttle. 

And so it goes on. a giant medi¬ 
eval street fair, story-tellers, quacks 
and all. with just the occasional 
incongruous Intrusion of 20th-cen¬ 
tury life. In a seedy back room off 
the main square, shoppers watch 
the latest government video, a 
warn ing of the dangers of AIDS, 
advertised on the street by a hand- 
painted hoarding of a barely-clad 

Tony Kelly haggles 
with the market 
traders of Xingyi in 
south-west China 


white woman lying back seduc¬ 
tively with a rose between her 
teeth. Road safety police play music 
and messages from a tape recorder 
and display photographs of mangled 
bicycles and bloody corpses. 

More blood is on offer at the 
butchers’ stalls where severed pigs' 
beads sit on tables beside ears. feet, 
intestines and bowls of lard swarm¬ 
ing with flies. You can have a 
chicken slaughtered and plucked 
while you wait, eat dog-meat 
straight from tbe cauldron or watch 
as your eels are slit open on a 
wooden board. You may have your 
watch or your trousers repaired, 
buy fresh lychees or watermelon, 
order a good luck message in callig¬ 
raphy for your front door. You can 
buy embroidered baby-carriers and 
bamboo water-pipes and Taoist 


tracts and T-shirts and kittens and 
crucifixes and sugared peanuts and 
rock hewn from the mountains and 
second-hand bicycles and bandies of 
toilet roll sold by the kilo and 
weighed on hand-held scales. 

it all seems so natural, yet ten or 
15 years earlier It could not have 
happened. Markets were condemned 
in China's Maoist years as an 
“incorrect" line in the incessant 
class struggle; the ownership of a 
duck or a potted plant was a sus¬ 
pect sign of capitalist behaviour. 
Now the hawkers are back and as 
you watch them peddling every¬ 
thing from piglets to plastic trin¬ 
kets. it is hard to believe that things 
were ever different 

Making money comes readily to 
the Chinese, as Hong Kong so forci¬ 
bly demonstrates. And in this era of 
economic reform, everyone - from 
the shoeshine boys at railway sta¬ 
tions to the “model millionaires" 
who run computer companies - 
has become an entrepreneur. After 
all, you never know how long it will 
last. The freedom to become rich 
appears far more precious to the 
Chinese than a political freedom 
which they have never known, not 
even before Communism. Now they 
are allowed to do once more what 
they do best. 

At the end of the day the river 
flows back out towards the villages. 
Peasants carry home the prizes - 
plastic buckets, posters of film stars 
- which their week’s labours have 
enabled them to afford. Buses are 
piled high with chickens and geese, 
street-cleaners clear away the 
debris with their long-handled 
brooms. Xingyi can rest in peace for 
another week until the next 
onslaught of market forces. 



A calligrapher paints a good-luck message in Xingyi market 



■ Continued from Page I 

had seen and heard. The rest of the 
day was spent wrangling with the 
Tour sets of censors - COHQ’s and 
the three services' - until a version 
of each reporter's account could be 
agreed. 

Overall, the balance sheet read 
badly. The pictures taken by Hollo¬ 
way in the heat of the fighting in 
Pourville were lost. The much 
hoped-for film coverage was deri¬ 
sory: the British Movietone News 
cameraman had been aboard No. 3 
Commando’s leading gunboat, and 
his film amounted to little more 
than shots of the damaged boat and 


Dieppe: a disaster beyond words 


wounded crew. But things could 
have been worse. By a stroke of 
luck, the only British newspaper¬ 
man to land in France had seen the 
one phase of the raid that had gone 
according to plan. With a clear con¬ 
science, Austin was able to file a 
gritty story about No. 4 Comman¬ 
do's storming of Varengeville bat¬ 
tery, and it was this - to the cen¬ 
sors' relief - that was blazoned 
across every paper's front page 
when the story finally reached the 


news-stands on Friday morning. 

As the weeks passed, however, 
word got about that all had not 
been well at Dieppe. There had been 
faults in the planning - inadequate 
intelligence and a serious miscalcu¬ 
lation of German strength - while 
poor communications, bad luck and 
bad timing had let the operation 
down. “Was it all worthwhile?" was 
the question 3sked by many. 

Within months, three of the 
reporters present wrote books about 


it - accounts which, although they 
gave more details than tbe first 
reports, remained faithful to the 
line that the raid was justified by 
the lessons it had taught It was 
hardly the action of dogged seekers- 
aftcr-tmth who. having discharged 
their distasteful duty in reporting 
the raid to the authorities’ satisfac¬ 
tion. might have been expected, 
thankfully, to lay the subject to 
rest. To be fair, the number of 
deaths had not at that time been 


released, so that the raid had not 
acquired the tragic aura it has 
today; but it is still surprising that 
Reybura, who had seen the very 
worst of the mayhem on Pourville 
beach, could open his book with an 
earnest and reasoned defence of tbe 
official line. 

The fact is that those reporters 
given access to front-line units did 
so accepting that they were part of 
the propaganda arm. The three 
weeks of training for Operation 


Rutter had produced among the 
press an admiration for the raiding 
force that was close to awe. To have 
responded with carping criticism 
would have been to jeopardise 
future opportunities. The reporters' 
acquiescence earned trust. and 
privileges that were crucial if the 
public was to be given anything 
more than reports drawn on official 
communiques. By entering this 
accord, though, the media lost their 
objectivity - perhaps an inevitable 


consequence of war. 

At the end of the.day - as one of 
their number, author John 
Steinbeck, put it . - the 
correspondents of the Second World 
War were a “curious, crazy, yet 
responsible crew." For the sake of 
the war effort, and because the war 
against Hitler was considered a just 
one, they did what was required-of 
them. Dieppe - whine nearly 1,000 
men were killed and 2,000 taken 
prisoner - showed how well the 
system worked. 

■ Suzanne Bardgett is. a special 
assistant on the directing, staff of the 
Imperial War Museum,' London. 




LONDON PROPERTY 


AN OASIS IN THE HEART 

OF CHELSEA. 



INTERNATIONAL PROPERTY 


Southeastern United Stales 

OAK ISLAND 

A 30-Acre Private Retreat Connected 
By Bridge To A South Carolina 
Residential Community 

Oak Island b adjacent lo Dataw Island, a residential 
community on die South Carolina Coast Ideal for a 
private estate, family enclave or secure retreat 

— Spectacular marsh and water views 
—- Deepwater dock suitable for an oceangoing, 
yacht 

— Access to Dataw bland's amenities, including 
golf, tennis and a full-service marina 

Entry to Dataw Island is controlled by a security 
gate. The owner of Oak Island may install further 
security at the bridge, if deared. 

Offering Price US$3,500,000 

For further infonnaiioti and a videotape of OA Hand, contact ’ 
Arthur F. Levin, Vice Pre^jdU, Dataw fcfand Realty, One Qnb 
Ri\hJ> Dataw Hand, SC 29920, USA. Telephone 803-338-3838. 

_ A CiiMwrt hfbyAliBiI ^wAt hlC.A 


+ 


SWITZERLAND 

Sale to foreigners authorized 


A secure, gated, courtyard development in Chelsea, 

close to Sloane Square. 


Lake Geneva & Mountain resorts 

You can own a qualrtyJO^AFTTMENT/CHALET in: MOfiTREUX, VRJLARS, 
LES DIABLERETS, LEYStN, GSTAAD Vafley, CRANS-MONTANA, 
VEREUER, etc. from SFr. 200*000.—CfwStfacBSM.' 

^ _ 52, rue do Mantbrfflant - CH-1202 GENEVA. 

REVAC&A. TeL 41.22/734 15 40 - “Fax 734-1220-1 


3 bedrooms from £375,000 
Freehold. 

Video Entryphone 



* 4 bedrooms from £495,000 

* Garage Parking. 

* Resident Porter. 



071-584 6106 


OPEN THIS WEEKEND 1 - 6PM 

Charles II Place 
77 King’s Road, SW3 

071-351 9151 


SAVILLS 


07!-730 0822 



Shields 
Wightman 

GUERNSEY'S 
LARGEST INDEPENDENT 
ESTATE AGENT 

Free HcujcTmdcr FtctfUc and Cobur 


4 SOUTH ESPLANADE, 

ST. PETER PORT. GUERNSEY 


FAX; Mil 713(11 



WIMBLEDON COMMON - LUXURY NEW RESIDENCE 

Common stl behind a nuBurt lijltd 
garden waU and iron gaia. 

Offmig trutyspacuHuazcamjnoJalion 
■mJ reflcain# a peat era of elegance end 
ityUnitS the of modem 

6 Bedroom >4 BdliTNOti 

• 4 Reception Room ■ Couerfalory 
• Luxury Kitchen «■ U&Hily Room 

• Gama Room ■ 2 Ganges • Gobbled 
Courtyard * lambopcd C anton? 

PRICE £795,000 FREEHOLD 
Hawes & Co, 6 High Street, Wimbledon SW19 SDX 081-946 6547 



KENSINGTON. Sutetonflal vleforvan houic 
rnkis from park 7 Bods. 6 Botha n m- 
ffrite). Jacuui. Steam bath. 42 II Orawiru 
Rm. DHUn* Study, Bjr, Lofchi K|t 
lease £900.000 Tol U71-H4 4154 Drivaid 

8AAIUCAN, Ig 1 bed Hal, 2 roeeps, C95.000 U 
H Also BartHtan/CUv flat ll«L William H 
Brown 071-030 2/30 


CTTY, RIVER VIEWS. 1 bvdflaL PiB WocL, lift, 
porter. CB9.QOQ L/H William H Brown 
071-636 2736. 

COVENT GARDEN - LONDON 0 imp plus 
rooteardoft freehold Georgian House. 
11ftn v . belli dW, (445.000 Deicub Ter 
071 836.1311 Fu 071 &3i 101?. 


GLUTTONS 


LONDON RESIDENTIAL AOKNCY 

LKNNOX GARDKNS. 
KNIGHTiSURIIHjE, SW1 

An exceptional development 
uppon unity. 

This imp-ning red hnck 
building jj idea] 

for conversion inb> luxury fljts. 

1 ^ng lcavrhijlJ fur talc 
by infurmjK tender. 

SOLE AGKVre 
ICS Jtromptun Ruud, 

Li mtiunSWS IHW 
Tel: 071 584 2044 
Kms 071 5*4 2072 


Refurbishment 
Opportunity W2 
5 sLurcy house with an abundance 
uf period features. Quietly located 
in Kaldairc terrace. Could easily 
freate a fabulous family home, 
comprising 5 beds, 2 baths. Dbl 
rccep and self contained basement 
flat, and west facing garden. F/H. 
£375,000 

Alev Neil 4 Co. 071 221 2000 


FILM PRODUCER 

making the biggest hit of 1993 is 
seeking a beautiful apL in 
Manhattan. 1 will consider 
various options in Mum for the 
use of your apL I frequently ; 
travel and can arrange my 
schedule around your visits, 
if necessary. 

Mr Long: 2123033S56 
2123303299 (fax) 


POR CHESTER TERRACE. LONDON, W2 19M 
To*h Hmv 44 m vory good order 3 bed, 2 

Dimrooifis. i.M irani 3 receoiioiK Mod. 
am hiiunm j lerrjcn Pallo garden 2 
urwlniground porting |nyf 020,000 o n o 
!•?» U/I att «2W 


SPAIN COSTA BUWCA - Fabtfoue motf* 
star ColKomlai* oiyfo homo. Telefax, col¬ 
our brochure - ILK. 0002 746400. 

COSTA DEL SOL PROPERTIES, MarMlU 
offiewa For mfemutton and price Hat ring 
081 B03 3781 anytime We rave • wide 
Mieatai of luxury resale vfllee. 


INTERNATIONAL 

RENTALS 

BEAUTFUL FRENCH farmhouse lo Ml fai 
Sept 4 Ms, 3 toaifto. I go poor A gaitfaM. 
10 miles from Cannes Tel (33) S3 77 23 84. 


(VP R l; S 


■NEOS ZEPIIYROSVILLAGE* 




. 


• London Wll 3HP 
Tefe 071-245-2115 Fax: 071^221-3372 


SOUTH MST, FRANCE. Near .Cohere 
ftaUgfHfur well appointed (sroUy country 
house la 7 hectares wtoi pine, eerier, wa^. 
nut; els.. Huge excellently proportioned 
moms, mtfbto taxing, 1 toftnn 2 show- 
ernno, modem elect ri c Wotao. tat udtty 
Pertemrt condition to occupy;-' 


extras, flea/ B arga in mkrer lo WT i._ 

mlHVon ter quick cole. UJL owner .[day) 
Fue 01 001 SOOL Pbonet 01 001 0TS& . . 

COTE D’AZUR Soatf seevtew vitas; Cap Fe* 
rai- St. T ropes OCOK-glg mllH on. A lso 
itedWtong lecm rental ATI 40MBQL 


studios, and fletfli Furnished faetsfeMn. 
Central Parte t week to 2 year*.<S3ft; 

-- Ftic lttt) 47S3729& 




and tahookia dtee iy tob Redtrieofiel.cr 
. nmrgigi prqpfcrllss. Lakeside lo 
FfWi C^OOOL Tefcjns 22206ft 

■ % • ' . • s ». .» 

ll fllSo3o^ , pS3KSl£riM , 7joS;i a#d 

ace above & A 
. private perMng A 
m superb oMiuliki 
. tow York CKf 212 574 0394 

CYPRUS: P ar nat e— e* ^ __ __ 

CKU»0-Free IbtWWMAFBA, 

UmaeeoL Cyprus Tel.. (010-397 IWvWi 
Par 3 377740. . r" . : .X;-. / 

; ■ ■■ 

FRENCH?Pft P FIRT Y 
oUCnewand 

tor your tree copy noer.081 __ — 


COUNTRY PROPERTY 





LINCOLNSHIRE 

/ MANOR FARM, LENTON 

360Acres 

; . Famt wilh good farmhouse and buQding$. 

The presem owner & keen to continue farming thre - holding on; 
r a-share farming, partnership or managemertt basis ■ 
^ For. Sale By Private Treaty 

% Contact Tan Youdin, The Mailings, Wharf Road. Grantham, 

- ! ’ .. Lines, NG3i 6BH 

’ Tel: (0476} 591991 ; 


/ 


. V 


-*«. 


g ; RURAL ESSEX 

. 12 miles Colchester 

y-‘ 64 Acres Farm 7 ' 

f- : EOR SALE BY AUCriON 

Modcan farmhouse, liadilional barn, stabling, bungalow, 
- ' ' modem buildings, peaceful rolling countryside. 

\ ■ • .. . ' Guide Price £175,000 : .> 

7 • .Contact 23 Marker Hill, Sudbaiy CO10 6EN 

f : Tel: (0787) 72247 


•V 


dOA , M.'v».».VV 1 r 



VP. ft v :. s *27:*'* 


INVER YEO, M. DEVON- 0 to — . 

staple 4m. Bratton nami n g an. Oountiy 
■- nmto g e -wtto »upem seuttierty —peel in 
• Ope vafley. 2 recs, 3 beds, Mb. OotbuUd- 
■ - -tog^odn. peadochs.Bhmr.froniags'& fleb- 
tog rights, Wth 5, 16 or 29 acres. Au&fen 
.4th Sept, entees edVL Quids: house l 6 
/per— £1297140,600, Were Send at fixed 
pri-STABS, BeWtttaple fO760> 5 772B& 

(CTC570MC). - 


LONpON PROPERTY 


KINGSTON HOUSE SOUTH, 
. KN3GHTSBRIDGE, SW7 
-A be—lifaPyp—eased . 

— - — - —-_LL _._ 



SliMrtaf B v t k tM CnSMf 

WA. BtfirWl »1 T6S4 . 

^ M^ap StCoOTlSUaoS - - 


LONDON RENTALS 


PARKSIDE 

• KMGKTSURIlHifi • 
LI XIUV l \ I'LK\fSHfr.’D 
APAR I'M KM'S TO LET 
Mcliorvh Harding 

071-49!) 0865 
Marlcr & Marl or 
071 235 9641 


flXWAL STREET, WC2 Stunning and-fights ■ 
t ter fit la luutoM style Week 

dnsteMd: WOOjOO M now «6r_M>' 

■ tyr. Ten E A Stmr 07.1 

****** * * «M0*. 


. Pter. Tefc 07r-9tt-7?9. 
bsguuve snibtos. f lets .end/hbtnee to . 

■ • lei Inr London, Cdi A nto ny Brown A Cd'-* " ,< ’- 
0n-7£4 vt» Rex! 07T-724 ,-0750. ■' ' 


I -... "vf-' ■ *’■''' ■ • 

; r , : ^ W;; 



L L. - - 


li . 



. JV 


* . v' 


WORLD WIPE 

..diiUlftiUENTIAL PROPERTY • fl 

L i ^UPPLEMEifE,. ^ Av>'i i'l . A .. 

2.; ~‘> ifirnn nAvo^i; hwisLiWi' 




If joi haycraidauxripmi^cay.for Minor lo let vhrwt 

SPECIAL ISSVK whjefi will re^h A, 
s spproJamatciy I tnuliort potential home buyers in IGOcoomrics. r 

• OffliUtMS .ebleuis ^ Sent Mom-ut... • .-J • 
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''buyers 


■•» •' ■; •«•; .-■ ./.' •' ^•*' •• 

. UYERS of r Lntyens market, CWntburjSt;, IfWr near 
properties arer spoiled" ■ Wonersh, was buHt to l89S-95 and 
for-dutice. Jfever before . vsp&t-toto ^Jhreein;J964A ■*:' •• 

. ■ - B jbaye^p; many-voarks byAlthough, the f main -part of- the 
. *1,' • England’s V greatest>' bAse ls_ not for jsafo,? a flve-bed- 
afchltectof country; bouses-(Sir room' pinflo^cidied ^ 

Edwin Lutyens, 1889-1944) been on being offered Vrf^h'jseyeii.; acres at 
the market. : ' £345,000 throu^tBrowns of Guild- 


Ih recent decadesy One or two LuV,fortM0483-31l66X White Cm 0 four- 


yens p rop e r ti es cane on to'the ms: 
ket anmkDy. "B«t naw at least Id 
are on: sale, and five more .-can-her 
rented. These include his first conn- 
try house, Crookjsbury, near j Til- 
ford, Surrey - ornt least the major 
portion of it/.’ 

The Tudor-style hoase,bulttta 
1890, was later extended and than, 
in 1970; divided .Ihto six-units,' 
while the entrance jfcdge and gar- 
denerVcottage^ were sold off sepa- 
rately.:'. - '■ : J 

Suace then, U buyer of part of 
Crooksbory has pieced together 
four of the other parts and 15 acres, 
of mature gardens, which were 
landscaped originally by Gertrude 
JekylL AH iiils is now fop.sale at 
£1.25m through ■ Ayiesford (teL 


bedroom -Gate House, "with 4.5 
acres,- is: priced, at £250,009 by 


house that Lutyens built in 1906 for 
stockbroker Sir George Monro 
Miller. It has 20 acres of gardens 
for which Jekyll's plans; survive (in 
California). - Offers, oyer £lm are 
being sought by- Hamptons at Sev- 
enoaks (0732-460-222). 

Marsh Court, a Grade T-listed 20- 
bedroom Lutyens house.near Stock- 
bridge, Hampshire, with 47 acres of 
Jekyll gardens, has been on the 


I^yer before have so many been on the 
" v -: nidrket-:reports Michael Hanson 


; ) - 


H amp to ns . of ‘ “'-'Guildford 

£0488*572-864).. 

r ; For a completeXutyens house in 
Surrey, yon have' to look to Ful- 
brook House,'near Blstead. Built in 
1896-99, ft has. been restored fatty 
in recent years by'Iohn Morris of 
Hmnn-a-Stor, who is lookfog for 
oQers over £i5m for-the property 
through Hamptons at GuUdford. 

Unfortunately, there is no evi- 


071-851-2383). There is a-prospect : deuce that Jekyll designed, the 21 
ti^^remakujagparttf acres of beautiful jrardens, 

bouse-might become availahle one althoiigh £die might have advised 
day.; . ' Lutyens on the p lanting 1 . 

Two parts, of anather eariy Lot-. On the' outsldrts of East Grin- 
yens house,in ‘-Surrey, also with:- stead. West Sussex, however, is 
Jekyll gardens, have crane on to the Barton St Mary, an eight-bedroom 


market for three years. It was built 
in 1901-04 for a flamboyant stock¬ 
broker, Herbert Johnson, who sold 

it in 1945 : 

Between January 1948 and 1989, 
it was run as a miked preparatory 
school. The asking price has been 
cut recently from £2.75m to fil^m 
by the joint agents, Savilis 
(0202887-311) and Knight Frank & 
Rntley (071-629-8171)- 

Nashdom, near Burnham, Buck¬ 
inghamshire, is a 24-bedroom man¬ 
sion built in 1906-09. It was con¬ 
verted Into a Benedictine 
monastery in' 1926 but has been 
empty since -the monks sold it in 
1987. 


For sale with 17.5 acres of Jekyll 
gardens, offers of £l-5m are being 
sought by Hamptons Giddy & 
Giddy (06284563-596) and Weather- 
all Green & Smith (071-405-6944). 
The agents are acting jointly for 
Arthur Andersen, the receiver of 
Land Leisure which had planned to 
turn the property into a health 
hydro. 

Planning permission has been 
given for the Manor House at 
Ashby St Ledgers, Northampton¬ 
shire, to become a hotel with a new 
120-bedroom extension. Once the 
home of Robert Catesby, one of 
Guy Fawkes' gunpowder plotters, it 
was bought in 1903 by Lord Wim- 
borne. Lutyens then altered and 
extended the 13-bedroom house 
over the next 35 years. It has been 
owned since 1989 by a Kiddermin¬ 
ster property company, Maltsword 
(0562-66884), which is seeking 
£2.5m for it. 

Yet, £800,000 wonid buy Gled- 
stone Hall near Skipton, North 
Yorkshire, which is regarded gener¬ 
ally as one of Lutyens' finest classi¬ 
cal houses with 10 acres of formal 
gardens by Jekyll. Built in 1922-25 
for a cotton mill-owner, Sir Amos 
Nelson, it was run as a nursing 
home by Burley Health Care until 
March this year, and is now for sale 
through the Leeds office of Knight 



Barton SI Mary, near East Grinstead in Sussex, bull! by Lutyens In 1906, is lor sale at around £1m 


Frank & Rutley (0532-461-533) and 
JJBL Jackson & Co. (0423-323-171). 

The cheapest genuine Lutyens 
house on the market (there are 
always some claimed wrongly to be 
by the master) is the four-bedroom 
South Sussex Lodge, one of a pair 
designed by him in 1890 at the 
entrance to the Park Hatch estate 
near Hascombe. Surrey. Both 
lodges were paid for with priie 


money won by Joseph Godman for 
his Sussex cattle - a staggering 
thought when one lodge is now for 
sale at £178,500 by Hamptons Mes¬ 
senger May of Godalming 
(0483-417-222). 

There is no room to mention all 
the other Lutyens houses on the 
market but it should not be 
thought they are unsaleable. A 
buyer has paid alm ost £lm for the 


H ' OUSE prices in the 
sonth-west: have fallen. 

; by 4Q-per edit from the 
1988 peak; and the 
decline appears to be-steepening.' 
Acronflng. to the Halifax 7 building 
society, average prices in the region 
in the .second quarter of this year 
were 8J5 per cent lower than a year 
earlier. The equivalent figure for 
the first quarter was 7.1 per emit.' - 
Only in Greater London and the 
soutl^east did ' prices fall more 
steeply. Since those two regions stfll 
provide many potential buyers for 
West Country properties,: the out 
look is for mote toipor. : - 

Most agree that much depends on 
the confidence of first-time' buyers; 
In Borahamron-Sea, Somerset, ‘ 
where holiday fiats now begin as 
low as £1&000, Paul Gaas of Abbott 
& Frost says first-timers m the 
£35,000-40,000 range are the most 
active. *Two- : and- three-bedroom 
semi-detached atrd '-twe^bedroom 


a " a * ■ 

Price slump savages West Country 

But 'John Worrall discovers that it’s not all gloom, doom ami inertia in deepest Somerset 


detached houses, are moving and 
the retirement market has also re¬ 
awakened over the past three or 
four months, with some inward 
movement notably from West Mid¬ 
lands and the Home Counties.” 

But at Castle Carey in the central 
east of the county, 90 minutes from 
London by. rail, agent Sue Bradley 
Hudson says ■ houses costing 
between £100,000 and £130,000 are 
wiling best "Part of the problem is 
that some properties are offered at 
too high'a. price in. the first place 
and then have to be reduced. Buy¬ 
ers, having seen many reductions, 
become -reluctant to sign a contract 
in case they see a better deal next 


At Dminster, in the south of the 
county - a stopping-off point for 
holiday-makers heading for Devon 
and Cornwall - Andrew Hale of 
agent Lawrence Hale says about 
half of the buyers this year have 
come from outside the area. "There 
has been a rise in activity insofar as 
we have been selling more than we 
have been taking on since the elec¬ 
tion. That has led to certain short¬ 
ages. Cottage properties up to, say, 
£100,000 and good bungalows are 
extremely scarce. 

“The problem is that although 
some people want to trade down 
and raise some capital, they feel 
that they might pocket more money 
when the differential is greater. 


Others simply cannot grasp the fact 
that property values have come 
down." 

Hale says the Dminster market 
starts at £25,000 for a studio or one- 
bedroom flat and most activity is 
centred on sales at less than £80,000. 
Second-home buyers looking for 
small cottages can get particularly 
good value, with two bedrooms 
available at not much above £40,000. 

"In 1988, we could sell a one-bed¬ 
room house at £46,00048,000 but we 
would be hard pressed to achieve 
£30,000 today," Hale adds. Semi-de¬ 
tached houses are the same, down 
from perhaps £75,000 then to £50,000 
now/ 

At the higher levels there is. if 


anything, even more inertia and 
some appropriately brave faces. 
Robin Thomas, from the Exeter 
office of Strutt & Parker, says prices 
are down by 45-50 per cent from 
their peak of late 1988 and earlv 
1989. 

According to agent Michael 
Waite, of Sherborne, cash buyers 
are being cautious in a soft market. 
He is. however, getting strong inter¬ 
est in Heale House, a nine-bedroom 
property set in nine acres at Curry 
Rivel to the east of Taunton which 
is available at a guide price of 
£430.000. Part of the house dates 
from 1620 and. he says, a number of 
inquiries has come from the Home 
Counties. 


A similar pattern of inquiries is 
reported by Strutt & Parker for 
Brympton d’Evercy, a Grade L-listed 
house in 25 acres two miles from 
Yeovil offered at a guide of £850,000. 
For another £500,000, a buyer would 
get the surrounding 470-acre farm. 

Humberts' Taunton office 
recently sold Glebe Court, a Geor¬ 
gian House at West Monkton three 
miles north of the county town, 
where about £500,000 was [raid by a 
buyer moving out of London. 

Humberts' Richard Pawson has 
noted a slight increase in activity in 
the lower market levels prompted 
by the imminent return of stamp 
duty, But despite some other suc¬ 
cesses this year, he sees little direct 


Salutation, a beautiful house at 
Sandwich, Kent, designed in 1912 
with 3.5 acres of Jekyll gardens. 

Nigel Colebrook, of agent Cole- 
brook Sturrock & Co., says; “Only a 
handful of properties in this price 
bracket have been sold in the 
south-east in the past 12 months, 
and we received more than 100 
enquiries and nine offers for this 
exceptional property." 


cause for wild optimism. "Volume is 
fairly low across the market and 
vendors have to encourage interest. 
Prices, more than ever, have to be 
realistic." 

For those seeking it. though, 
there is perhaps a little good news, 
even if it is open to interpretation. 

Knight Frank & Rutley Interna¬ 
tional has seen an increase recently 
in overseas interest in the upper 
levels of the market, notably in Sta- 
vordale Priory in Charlton Mus- 
grove, on offer at £l.6m. 

According to Michael de Pelet, or 
the Sherborne office, inquiries on 
this and other properties - such as 
Burford House at Pttton, available 
at £375,000 - have come from as far 
afield as Hong Kong and the Cay¬ 
man Islands. 

If you accept that investors from 
such places are well practiced in 
using their money to the greatest 
effect, it could just be a sign that 
the UK market really has bottomed 
out. 


COUNTRY PROPERTY 


St Albans, Herts 

• BR Thamufsnk SL1 ntiU • 

Past tmuu to City 20 mins. ' 
Sobsundd detached famOy- 
rcsidciice fauplia lJ8fiL5dhlbcdi, 
2 full bathrooms* itcep biD^ * 
Gallericd landing, study, drawing 
.no, dining ira, living rat, £L kit, - 


Westerly aspectgtnlau 
£400,000 

Black Horse Agencies 
St im ps o ns 
. (0727)40055, 


Knight Frank 
EE & Rutley 

International 
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Best Ultra Modern 
Housein Essex. 
Indoar/Ouidoor Pool, 
Snooker Room. Tennis Court; 
Bombshelter, 5 Acre Plot, 
Valued Over £1 Million, 
Open to Offers or Rent. 
Many Most; Features. . 
Tel: 0702*710010 
9 a m 5pm 


SECLUDED COUNTRY 
HOUSE 

4 Bed looms. Fiiminhcri. Standing in 5 
Acres, Wbhm Easy Roach M2S/M11. 
Five Minutes Centra) Line, 3-6 Mimhs 
Ixning Airanganqfl- Ptmdptli only 
. Telephone: +44 (0992) 813965, 
Fax: p44 (081) 501 2327 



Edinburgh 

Pr i nces Street 2 miles. 

An historic fortified tower dating from 
the seventeenth century with superb 
views towards Arthur’s Seat 

Carefully renovated and restored to provide on outstanding Guniiy home. 
Maoy original features indudrng fireplaces and beamed oedingB. 
Magnificent Great Hall, Library, TO bedrooms, 3 batbroanu. 
Ground floor suitable for bnsfaea or rnskfeuturi use. 

Colourful rose garden. Maturing trees. 

About 3Vh acres ,wnmjmi 4 * 
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1 Ifatenude lodge 
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Edinhuryh: Dol-225 7105 
2 North Chari otto Street. Edinburgh 2HR 


Humberts ■ leisure 


On the ioflbetions of Crest Nicholson Pk: and Camper fir Nicholsons Marinas Lid 

Three superb and profitable marina businesses 
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3B5 serviced berths: one oT the moat prcictgitmft 
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When you own 'Ku^fisher' lodge at the Watermark Club 
in the Goowokis^ic induces: 

m 

A three bedroom, architect designed, two storey lodge with 
spacious sun deck overlooking j private spring fed lake. 

m 

Family membership of superb leisure dub induding bar. 
bistro and health centre. 

• 

Golf! saihngjeHkiiDg water-skiing, horse-riding, 
cycling, canoeing and country walks. 

• 

A privately managed estate which is situated in a 130 lake 
water park of over 11,000 acres. 

• 

IV 2 hours from London. 

099 year lease. 

£77,000 

80% mortgages available, subject to status. 

For details fax 0480 310184 or 

® 0480810355 TODAY 


S 


Land and Estate Agency Department 


INVERNESS-SHIRE 


MALLAIG 



A VERY FINE AND HISTORIC 
HIGHLAND ESTATE BY THE SEA 

A wonderful 10 bedroomed house by the shores 
of a Jovdy bay, with views to the islands. 
Collages and estate buddings. 

Hydro dediicny scheme. 

Deer forest averaging 57 stags and 105 hinds. 
Salmon and sea trout fishing. 

1100 acres of woodlands. 

Great diversity of wildlife. 

IN ALL ABOUT 16,500 ACRES 


BRODIES W.S. 15 AllioH Cresent, Edinburgh EH3 SHA. Teleplione 031-228 4111 

Answering service aJ!er 5pm end at weekends 03! -22S 2406 
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CHELMSFORD 3 vnOes 
Liverpool Stmt JO aria* 
Small country borne V acre of gankn 
Panelled llaFl J RcoqMimui 4 Beth 
Garage Subteft Paddock to rent 
OIRO1258JD9Q 
Contact Agenu Cooper Hirst 
OZ45 258 Nf 
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WATERMARK CLUB LODGES ^ 

The Wzccmuri: Qub, Mill Read, Budtdcn. /v 
Huntingdon, Cambs PEIS QRY 


son'll DKVON 

Spacious House vrilh nugnifieem views 
and largo girdois. mainly IcvuL 
GxceptimaJ acmnmodatiai wiih 
piiticulady large rooms. 4 Bedroom*, 
3 bathrooms, huge lounge, timing rocm, 
kiichcn/brcakTasi nxau. Luge reception, 
double pagp. £179*500. Reply: Slap, 
63 Fcne Straek Totncs. Devon TQ9 5NJ. 
Td: 0803 8*5454 (Ref: CU518/PS). 


Ateble 


120 pemud bon ha Spylond Mnrfaw, 

HflfordHaveawP 


<120 jervltrd br/ihn 


All tiie marinas have the benefit of excellent on-shore facilities 
ter sale as a whole or in individual lots 
Substantial offers are invited for this exceptional opportunity 

for further information please contact* Humberts Leisure rad quote reft WP/AJH/JOV 


CAMPER & 




MARINAS 


071-629 6700 


(HARM HID SC R\IM>RN V M> ILISI KE PROPERTY SPT ( I A I ISIS 
2 > (, lvO smOK S 1 Kill I O M><> \ Hl \ ‘111. • MCsniTl.r. D'MO-j ff-IT •> 


LINCOLNSHIRE 

Largs modern bungalow. Ideally situated right in the 
country, yet only about 400 yards from a beautiful beach. 
FuD gas CH. Spacious entrance halL Lounge, dining room, 
study, fitted kitchen. Three bedrooms (could be five) two en 
suite shower plus bathroom. Master bedroom also has 
dressing room with sauna & Swedish electronic impulse 
shower. Also a nicely fitted room right in the center of the 
house (now as an office) utility, store & box room, laundry. 
Garage attached 3 big cars 20ft electric door. Total double 
glazed and whole house has waR to waP carpets. All tight 
fittings and curtains are also included in the sale. Plus a kit 
of extras. More land could be made available. Photo on 
request Price £215,000.00 

Telephone 0507-473366. Nfi Agents. 


SOUTH DEVON 

Wish River Daxi froougc, a choice of 
iwo dwelling* oa tbe edge of this highly 
fivomed vHUga, High specification. 

3 Bedrooms, spacious ceoepikin ioqxok 
and ItilcboL. Snbtfmial land including 
one acre adjoining the River Datl 
A mber 5 acres optional. 

Prices: £165,500 and £25*000. 
Reply: Slags, 63 Fcro Sued, Tobies. 
Devon TQ95NJ. 

Tel: §809865454 (Reft Cl1553/PS). 



Inverness-shire Apptocross 9 aulas, PTockmn 18 miles, Parucc 12 
miles, Kyle efLodala 20 miles. An historic and private Hud started 
in ihe Sound of Raasay between the Xsle of Skye and the Scottish 
m a in la n d. 2 nmicd lodge houses, sbcUeted anchorage a bandon ed village, 
numerous small islands, cave church. About 2^45 aocs.Rc0on £2Q0j0OQ. 
Edmbnrgb office: Tel: (031) 226250a fox: (031) 226 2509. 

UaL 3BB4416. 


13 HILL STREET 



SUFFOLK 

Lovdy 16th century 5 bedroom country 
bouse in 24 acres of prfms. ptrone 
and woodland wnb small river naming 
Khxoogfa ibe property. 

7 miles Ipswich. 5 miles Wnodbridgp 
Thriving integral bnsiiiess available 
as going concern if requited. 
(0473)738122/735248 


SURREY. Stunning private estate. 5 bedroom 
property European Interior, totally refur¬ 
bished 1987. Valued 1888 at £625,000, 
Today - C42S.0H] Telephone- Walton on 
Thames 0932 232273 



Former Mansion House with modern 8 Bedroom Extension set in 7 acres or peaceful 
Angus Countryside. Registered for 26 residents with 24 hour care in 20 siqgJe ud 3 
twin rooms (21 whh private facilities}. Well efl a hTwhcx I highly recommended business 
with high ocayncy levels. Ai present pbnm^ permission Air 12 retire! bungalows, 
flats etc, has been granted and there ic farther development potential. 

OFFERS OVER £700400 

Shield & Kyd, 207 High Sired, Arbroalh DPI 11PZ, (0241) 70739 
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PERSPECTIVES 



A heavyweight of 


dr \ 


the Basque stones 


T HE BASQUE pavement 
artists draw just one liv¬ 
ing person. Not a politi¬ 
cian or pop star. Nor 
Basque Miguel Indurain, winner of 
cycling's Tour de France In 1991 
and 1992. The immensely powerful 
Ggurc that looms between the reli¬ 
gious scenes and Mona Lisas is that 
of another Basque, Inaki Perurena, 
holder of the world's most outstand¬ 
ing lifting records. 

Perurena lifts in the Basque style 
and is therefore comparatively little 
known internationally, but the style 
of lifting - raising traditional, care¬ 
fully cut stones from the ground to 
the shoulder with most competi¬ 
tions decided by repetitions in a 
tight time schedule - In no way 
lessens Perurena's achievements. 

Basque lifting is a demanding, 
ancient sport, much older than 
orthodox weightlifting, closely 
supervised and widely followed: in 
summer, 50 and more competitions 
can take place on the same day. 

Perurena's achievements stretch 
credulity; supreme records, unbeat¬ 
able Tor 15 years and for nearly as 
long, as a direct result of his domi¬ 
nance. without direct competition; 
one of the few both to have domi¬ 
nated a sport and to have revolu¬ 
tionised its technique and training. 

What puts Perurena ahead of 
[ndurain is the fact that he has 
given more than 5,000 demonstra¬ 
tions, sometimes two or three a day, 
in just about every Basque town 
and village fas well as in the US, 
Argentina. Japan, France, Germany 
and Italy), usually as the highlight 
of a programme of Basque tradi¬ 
tional sports. 

Perurena is a modest, at times, 
almost shy man, but well aware of 
his achievements. He is serious¬ 
faced, but with a deep chuckle 
never far away. He can show exas¬ 


peration, but has the Basque’s 
approachability. He has a rapport 
with his fellow Basques and is as 
instantly recognised - and admired 
- in the remotest hamlet as he is in 
the docks of Bilbao or the elegance 
of San Sebastian. 

The first adjective that came to 
mind when I saw Perurena was 
“non-effusive”. (Basques in repose 
tend to be non-effusive). I watched 
Perurena arrive at a meeting in a 
well-used van, a powerful but not 
massive man (he does not begin to 
look his 134 kilos), then stand 


David Henderson on 
Inaki Perurena , 
superstar of an 
ancient sport 


talking to his driver, unsmiling. 
The second adjective was cat-like. 
He walked from the van towards a 
group of other competitors, then 
grinned and suddenly leapt a pile of 
logs to join them. 

Perurena’s power needs time to 
sink in. His two-handed record for 
the rectangular stone (from the 
ground to the shoulder) is 315 kilo¬ 
grams, more than half the weight of 
a small van. His one-handed record 
is 263kg. 

When the American powerllfter 
Dwayne Selby bench pressed 300kg 
and the Belarussian weigbtliTter 
Leonid Taranenko - the silver 
medallist in the superheavyweight 
class in Barcelona - clean and 
jerked 266kg for world records in 
their disciplines, they each made 
the lifts once. When Inaki Perurena 
first lifted 300 kilos he raised the 
stone three times in the allotted 
four minutes. Had his third lift not 


almost sent the stone clean over his 
shoulder he would have achieved a 
fourth repetition. Only supreme 
strength and skill saved him from 
serious injury. 

Perurena met with reserve when 
he decided that a lifting technique 
used for over 200 years was unscien¬ 
tific, and changed it. He he also 
adapted the weight training meth¬ 
ods of orthodox lifters. Until then, 
Basque lifters had trained princi¬ 
pally on hill walking and hearty 
eating. More weight, so they reck¬ 
oned, equalled more power. 

Perurena Is not perfect (and 
would hate to be portrayed as such). 
Among other things, he is not king 
of the small stones - in Basque 
lifting, stones up to 200 kilos are 
classified, with deadpan noncha¬ 
lance, as small. He is also less than 
perfect at subterfuge. 

His strong-willed father, once a 
top aizkolari (log cutter with an 
axe) wanted Inaki to follow in his 
footsteps. Inaki wanted to be a 
lifter. For a while Perurena cut logs 
by day and lifted by night. Inevita¬ 
bly he was caught His love affair 
with his wife, Mayte, almost never 
started She was not certain that 
she wanted a flashy (as she then 
saw him) sportsman husband. Her 
parents were certain that they did 
not want such a son-in-law. When 
Perurena finally persuaded Mayte 
to meet him in a neighbouring vil¬ 
lage they were seen within minutes. 

Perurena learned about games¬ 
manship the hard way. Early in his 
career, he accepted a challenge 
match, the hard edge of Basque tra¬ 
ditional sport, went into strict train¬ 
ing, and just happened to meet a 
member of the other camp in his 
favourite bar. “Our man t hinks he 
can beat you without training. He’s 
drinking too much. I’ve lost money 
1 haven't got", was the morose mes¬ 



What They Say in Europe 


War and peace 


N EW CRISES create new 
reputations, yet old 
images take time to 
fade. The Berliner Zei- 
tang was thinking along these lines 
in looking at the ramifications of 
the Bosnian crisis. 

“The cliche of the ugly German is 
widespread among other peoples, ft 
has, unfortunately, been formed by 
the experience our neighbours have 
had of us. But one sits up and lis¬ 
tens when, almost overnight, the 
leaders of opinion in the US - 
where mistrust runs deep because 
of the holocaust - point to Ger¬ 
many as the example to follow. One 
rejoices all the more because the 
metamorphosis of the German 
image is linked to a humanitarian 
question, the Bosnian refugee 
tragedy.” 

Hie BZ had no great hopes that 
the new image would prove durable. 
On the other hand the Serbs will 
have problems in overcoming their 
new reputation. People like myself 
who had worked in Serbia before 
the present horrors usually found 
the natives a cheery bunch with 
whom one could enjoy a few laughs 
mid more than a few drinks. Today 
they are known as the originators 
of “e thnic cleansing.'’ This ghastly 
euphemism translates into every 
known language and has helped 
ensure that no cartoonist can 
attempt a picture of a Serb without 
making him a wild-eyed fanatic. 

As a result history is being 
revised; references to Sarajevo natu¬ 
rally recall that that was where the 
first World War started;, today the 
implication Is that the Serbs storied 
it - but then Serbia never had 
much of an image anyway. 

Reputations have become fantas¬ 
tically volatile. Until recently in 
much of Europe, the average Span¬ 
iard was seen as a feckless poseur, 
either attempting to entertain the 
foreign lathes who aestivate on local 


Rode star Inaki Perurena has lifted stones weighing 315kg 


sage. Perurena also began to spend 
more time in bars. When he arrived 
for the match he found an opponent 
in peak condition; and lost 

For someone who has given over 
5,000 demonstrations, Perurena’s 
firm, ”1 am not a professional," at 
first seems illogical. He earns a 
good living from his exhibitions. He 
could, though make a lot more. But 
he has never had to lift to live. 
Years ago he opened a butcher’s 
shop as insurance against sickness 
or injury, then added an equally 
successful livestock business. 

Perurena is 35, he will continue to 
give demonstrations, but an era has 
ended. “A man cannot break 


records for ever", is how he recently 
acknowledged that commitments 
elsewhere mean that he can no lon¬ 
ger undertake the training neces¬ 
sary to attack his own records. 

One wonders if Perurena is not 
secretly glad to have escaped the 
treadmill of expectation that. 15 
years of record breaking have cre¬ 
ated. He is unlikely to say, hut his 
reputation, his near immortality in 
the Basque country was assured 
long ago. Indurain can continue to 
outride everybody else. But for the 
foreseeable fixture, the shrewd men 
of Basque art will continue to draw 
just the one Jiving person. It is a 
unique hall of tome. 


shores or a well-born layabout who 
can hardly afford a shirt but always 

sports a flashy cloak 

Today, after the Olympics, Span¬ 
iards, or do I mean Catalans, are 
seen in a different light - purvey¬ 
ors of efficiency with a human face. 
The Italians have revised their opin' 
ion: in Corriere della Sera. Cesare 
Fiumi unwittingly reworked the tra¬ 
ditional Spanish toast - health, 
money and love! - “Pesetas, prac¬ 
tice, preparations. Spain In three 
words." The Frankfurter AUgemeine 
Zeiiung. exclaimed. “The city of 
Barcelona is the great victor of 
these Games.” The French sports 
paper, L’Equipe was more cautious: 
"It may weft be that one of the great 
victors of these Games is called 
Spain.” 

The previous week France-Sofr 
had paid the ultimate compliment 
- the record haul of French medals 
could be attributed to the hosts and 
was a contrast with French failures 
at SeouL “Now, near to their base, 
in a familiar country, the family at 
hand, the frontier nearby, with fro 
time change, their minds not else¬ 
where - the French competitors 
can concentrate on their objectives 
and refine their preparations. On 
the evidence, the Barcelona Games 
inspire them. The food there is 
abundant and appetising, there is a 
cheerful organisation supplying just 
enough of those snags one needs to 
feel in a H uman environment. In 
fact the French hate being taken for 
foreigners. They need their com¬ 
forts to feel at home.” 

So, by the time it was all over the 
Spaniards knew they had won. The 
headline in El Pais was: “Barcelona 
ends the *best games in history’ 
with 22 Spanish medals.” 


James Morgan 

■ Janies Morgan is the diplomatic 
correspondent of the BBC World Ser¬ 


vice. 


FOOD 


Cookery/Philippa Davenport 


All white on 


S UMMER brings its own 
problems for the cook. 
The sun shines and 
menus cruise merrily 
on a greedy wave of simple 
foods sauced with such classics 
as mayonnaise, hollandaise 
and avgolemono, before you 
wake up to the fact that the 
fridge is filling up with leftover 
egg whites. 

Why is it, I wonder, that the 
discovery of them acts as an 
instant memory wipe? The 
mind goes as blank as a com¬ 
puter screen when the electric¬ 
ity is cut. Ail recollection of 
recipes that use more egg 
whites than yolks is deleted, 
and the cook is left grappling 
feebly with the temptation to 
chuck all that slippery albu¬ 
men down the sink. 

For such occasions here is an 
aide memoire to pin on to the 
kitchen noticeboard, a 
reminder of a few good ways to 
employ a leftover egg white - 


the night 







or two, or three - and a recipe 
that makes such enthusiastic 
use of egg whites that it will 
probably not only swallow up 
your entire nest egg of accu¬ 
mulated whites but make you 
crack into fresh eggs as well - 
and so enable you to revert to 
the mayonnaise, hollandaise 
and avgolemono cycle... 

Egg whites will keep in the 
fridge for three days providing 
the eggs are very fresh, provid¬ 
ing your fridge is as cold as it 
should be (IT to 5°0, and pro¬ 
viding small airtight contain¬ 
ers are used. If a lot of air is 
trapped in the container along 
with the egg white, staling will 
be rapid. Egg whites can also 
be frozen for up to six mouths. 

[f you cannot remember bow 
many egg whites you put into 
a container, measure the con¬ 
tents: two tablespoons equal 
one egg white. 

Egg whites are essential to 
coeur a la creme, apple (or 
apricot or damson) snow, 
pavlovas and meringues of all 
kinds. They give sorbets good 
texture, can be used to frost 
grapes and other fruits pret¬ 
tily, and will clarify con¬ 
sommes and fruit Jellies. 
Whisked egg whites added to 
batters make the lightest of 
pancakes and fritters. Whipped 
egg whites used instead of 
cream make fresher tasting 
sweet and savoury mousses, 
and the more egg whites a 


souffle contains, the higher it 
towers. 

ANGELCAKE 

This looks very pretty lightly 
dusted with icing sugar and 
garlanded with sweet gera¬ 
nium leaves. Serve with it a 
bowl piled high with fresh ber¬ 
ries and a sauce jug of sieved 
and tightly sweetened berry 
puree - say a mix ture of 
blackberries and blueberries, 
or mulberries when they come 
into season. A feathertight 
angelcake depends on handling 
the ingredients very lightly 
and quickly. 

1 oz cornfloor; 3 oz plain 
floor; a good pinch of salt; 10 
egg whites; % lb vanilla or 
caster sugar, the finely grated 
zest of 3 oranges; l tablespoon 
lemon juice; 1 tablespoon hot 
water; 1 teaspoon cream of tar¬ 
tar. 

You will need an angelcake 
pan* or similar mould about 
8% in diameter across the 
base, 10 in across the top and 4 
in deep with a central funnel 
and removeable base. Be sure 
it is absolutely grease Less. 

Sift both flours into a bowl 
Add the salt and about one- 
third of the sugar and sift the 
combined ingredients at least 
twice more, lifting the sieve 
high above the bowl to aerate 
the mixture as much as possi¬ 
ble. 

Divide the egg whites, lemon 
juice and water between your 
two largest mixing bowls. 
Whisk the contents of one until 
foamy, add half the cream of 
tartar and whisk again until 
the egg whites stand In stiff 
peaks. Use a balloon or rotary 
whisk, not an electric one, for 
maximum volume. Whisk the 
contents of the second bowl in 
the same way. then tip the con¬ 
tents of the first bowl into the 
second. 

Sift and whisk in the remain¬ 
ing sugar, a spoonful at a time, 
adding the citrus zest at the 
end. Then sift and fold in the 
flour mixture delicately yet 
thoroughly, a little at a time. 

Turn the mixture into the 
mould. Draw a knife through 
the mixture to release any 
large air pockets, and level the 
surface. Bake at 350T (ISO’C) 
gas mark 4 for 45 minutes or 
until the surface of the cake 
feels firm and springs back 
when lightly pressed. 

Invert the tin on to a cooling 
rack and leave for VA hours or 
until the cake is completely 
cold before lifting off the 
mould. 



New 


greets a 


dab hand with fish 


Nicholas Lander meets 
Lord, a true fan 


expat Englishman Richard 


W HEN New York¬ 
ers finally appre¬ 
ciate the plea¬ 
sures of eating 
fresh fish, and when'most of 
the world's 28,000 different spe¬ 
cies of fish are classified for 
their taste as well as their bone 
structure, a big vote of thanks, 
will be due to Englishman 
Richard Lord and his enooun- 
ter with an article in the 
Financial Times. 

Lord, now 33. recalls the 
occasion-Driving oil holiday to 
Cornwall - parents in the 
front, children, bored, in the 
back - Lord handed his son an ' 
article on aquaculture telling 
him flippantly that it might 
provide him with, a future. 

Lord junior was hooked At 
school he did a field project on 
aquaculture and spent his sum¬ 
mer holidays working on a 
trout farm. When his mother, 
Shirley Lord, moved to Amer¬ 
ica to work. Lord turned ills 
attention to the waters off 
Alaska and then enrolled on 
the fisheries programme at . 
Humboldt State University, .in 
northern California. 

He confesses to not having 
been the university's best stu¬ 
dent. but Lord’s enthusuikm" 
and love of fish, as wen as * 
phenomenal memory for fish 
minutiae, may prove, even 
more valuable. Dining the two 
horns. I spent listening to him, 
the facts never stopped. Did 1 


Richard Lord In the Fulton Fish Market, New York 


E-Moyne Sektman 


know that there are 385 species 
of grouper? That the-butter- 
fish, particularly prized among 
the West Endian community, 
passes through'three , colour 
phases in its life (from ted to 
yellow to brown), or'that the 
male parrot fish, Is an her¬ 
maphrodite? ■ 

Lord knows the answers 
because,' after leaving Calif¬ 
ornia, he moved to. New York 
and became information, officer 
for the Fulton Fish Market, 
New. York’s biggest and oldest. 
He worked .with importers and 
wholesalers, with the Chinese, 
Koreans and Japanese. who 
! buy for their shops- and restau¬ 
rants, and with those of hxdiah, 

. Spanish and South American 
origin who buy Osh .in a big 
way to eat at home. ’ 

, Wholesalers would acknowl¬ 
edge his expertise and come to 
him with unusual fish. Only 
the salary, ¥13,000 (£6jB00) per 
" aimum, brought this enjoyable 
episode to a dose. .Lord is now ■ 
hopingto produce an encyclo¬ 
pedia aif seafood. He has cata¬ 
logued and eaten more than 
1,000 species of fish. Any 
imusual specimen quickly 
finds its way into his apart- 
. mert where he photographs it, 
fillets It, examines its bones, 
analyses ite-skbi and texture 
andfinanycdoksandeatsiL- 
' Lord hands the skeleton' on 
; to the Thahagerfrf the fish col-.; 
.lection..at the .American^ 


Museum of Natural History. 
No part of any fish is wasted. 

Being in New York has been 
a great advantage, says Lord. 
The city’s cosmopolitan 
nature, high standard of living 
and its citizens’ willmgness to 
pay high prices for top quality 
fish have made his work 
interesting. So, too, has New 
York's geographical position. 
Whereas the top fish markets 
of Europe - Paris, Madrid told 
London - - draw - stock from 
Mediterranean and Atlantic 
waters and incr easing l y from 
those around-Africa, New York 
draws its fish from Canada, the 
Pacific and from South 
America. 


T una from Ecuador, 
black grouper from 
Venezuela, long fin 
pomfret from -the 
coast of Florida and make 
mahe from'Hawaii are now as 
common as Cod. halibut or 
Dover sole to Lord. 

Liard hopes to broaden -his 
knowledge, so that he can bring 
buyers and sellers of fish 
together from' Europe and 
America and pursue a writing 
career for trade magazines. 
With his eye. for detail he 
should succeed. As, we shared a 
taxi downtown he spotted 1 * 
van, delivering fish, to a New 
York restaurant. ..Within 
secdndsJhis pen and notebook 
were out taking their details. 


D ovish island is a 

few miles ofF the 
coast of Kerry: not 
far from those grim 
Skellig Rocks where Irish 
monks kept European civilisa¬ 
tion warm during the most 
sombre moments of the Dark 
Ages. 

Our lifeboat had conic to a 
halt some 100 yards from the 
Irish shore and we had trans 
ferred to a dinghy for the rest 
of the Journey. The boat went 
aground on the soft, yellow 
sand of the island, leaving a 
yard or so of water to cross. 

Those women in the party 
who were not wearing stock¬ 
ings were able to remove their 
Shoes and wade ashore: with 
varying degrees of success, the 
men leapt. Onre settled on 
land we were able to look back 
at the magnificent Kerry' coast¬ 
line. Around us grazed a few 
untended sheep and a great 
many uninhibited snails. 

But we had not come for tiie 
snails. Just off Ornish Island is 
One of Ireland’s larger salmon 
farms owned by Salmara Fish¬ 
eries. Here in the warm. Gulf 
Stream waters of southern 
Ireland salmon grow to matu¬ 
rity rather more quickly than 
they do in Scotland or Shet¬ 
land: a minute siuoult will 


*Angelcake pans are usually 
available from Coppersumes. 
42a High Street, Marlborough, 
Wilts SN81 HQ (tel: 0672-515074 
fax: 0672-512960). This enterpris¬ 
ing kitchenware shop hires out, 
as well as sells, a good selection 
of specialist cookware including 
raised pie moulds, fish kettles 
and cake tins. Mail order oraiY- 
able. 


Smoke over the Irish sea 


achieve a saleable weight of 3.5 
kilos in just under 14 months. 
These waters are also some ol 
the least polluted In Europe. 
As with the better farms on 
Shetland the salmon live far 
out to sea and inhabit spacious 
pens to give them a semblance 
of life before death. 

Irish salmon is far less well 
known in Britain than its Scot¬ 
tish equivalent. Exports go 
chiefly to France, America. 
Germany and Spain. This must 
be. to some extent, a result of 
an inbuilt prejudice on the part 
of the British consumer as the 
fish can be quite magnificent l 
well remember my own first 
experience of Irish smoked 
salmon in the Champagne Bar 
at the Curragh race-course. At 
the time I thought It was the 
best I had ever eaten. 

The Curragh salmon was 
probably a wild Osh. 1 recall its 
irregular texture and the pres¬ 
ence of the occasional blood 
clot. Both these factors now 
count as faults in salmon. Idio¬ 
syncratic patterns in the flesh 
relegate the fish to the pate 
manufacturers; the fish are 


systematically bled, although 

most koowledgable people in 
the restaurant business admit 
that the blood contributed 
massively to the flavour. 

Pretty patterned flesh is not 
the sole prejudice which cur¬ 
rently gnaws at the quality of 
smoked salmon. The need to 


fanned fish-' : • . .' . 

Before; the days of refrigera¬ 
tion not’ only was the fish wild, 
but the cure was much heavier ; 
to prevent.the fish from going. 


North Ufat where it is smoked 
over Va ^ood-deal of peat by 
George and Rosemary Jackson. 
The result has'the- pdngency. of 
a bonfire and^ I recommend 


QQ4-41414. For George-.anil 
"Rosemary Jackson ofMermaid 
Fish Supplies of North THst, 
tel: 08764-209, fax:. 08764-323. 
Sevruga sturgeon nray- be 
obtained front. Princesse dTs- 

ehbourg - et Cle, - td: 
081-960-8600, fax 081-9^3830. 
Blbendum is dt81 Fulham. 
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off. In our own days we have^thtft ytm eat It with ;a good, 
seen the removal of this crust, ; peaty Islay malt whisky; Lava- 


£* 


Giles MacDonogh 
on the varying 
quality of cured 
salmon 


and~the'trend; towards less 
smoke and salt With this mod¬ 
em cure we now experience fax 
more of the flavour of the fish. 

Smoked salmon has long 
since ceased -to be a.luxury., 
food.' and this Is very fargefr as 
a result' of the mad enthusiasm 
to create fish" farms which has 


gulin would be the best ; 

Fcr/ariyonr whose palate^has 
become .saturated with smoked 
salmon over the last couple of 
rntmths/ a gpcxl^alteniatlve is 
smoked seyftiga sturgeonTThe 
flesh of toe sturgeon is' very! 
denaevanH musty, and 1 tariff the 

Slightly sickly affiness of so 


jnoenaum- is at 8i fnlham - s -Jms 

•;npad, _ 

071 - 581 -E& 17 , restaurant ant 'i';; Efftsi-I."'”®**? 

sea find bar open all week- * i Sw 5 * hy r-.’V i 
.MarksSpencer is selling_. ' 

Irish Smoked^SalmofL at £&7s; ’ 
perJBve-stice pack! 




affected all the more remote "Mach fanned sahrKHkThfr Lon-; 
comers of the' British Islas. .dan restaurant Sfoentinm, both 
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produce a pretty pink'colour 
determines the feed of the fish 
on the farms. Yet, as Rdmi 
Benoit (a French man who 
owns a smokery near Ken- 
mare) points out, possibly the 
best smoked salmon was an 
ivory white fish From Den¬ 
mark. The lack of pigment. 
came from the absence of krill 
in the Baltic. I have eaten simi¬ 
larly white, bn distinctly .oily,, 
smoked salmon In Poland, the 
oil marking it down, as a 


Many of.these I feel-wilLcomb 
to grief: the prices for salmon 
are now at rock bottom, with 
the margins all beifa? made by. 


in its downstairs fish bar and 
upstairs in the restaurant, is 
promoting smoked sevruga 
sturgeon ^accompanied by a 


MAKE ST.UmmE84SA. 
fQarity ftct.lfe a_I323) : . 


?. r sM 


the middle men. Stylistic uni- ., portion of sevruga cayjar araia 


formity is also a probknr ohe 
is begirimng to regret'tiie' pass¬ 
ingof the old fashioned cures 
which used to abound in' cer¬ 
tain places,notably fo.toeJSast 


glass or champagne: As a.' Hgw 
lunch, it -pounds l&e cfvilisa- 
• tfon itselt' v".'v ■- r ‘ ■ 

, W lirfoniLafiOh; f or Irish: 

aalman. cmitecttheJfridiSea. 


-“God’s noblJlty’'wai how J 
. our doundressidescribed-1 v 
^ dying pobrb( (oagago. J *- 
r The poverty has rfecljaed .I- 

j~>'but the sick - and the suffer-' ;w r - 
^ are-witfi os always.-So I* 1?‘. 
.^Foar ihspbiAg. support Xn /l?' 
these' anxious times. May ^ 
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Exotic EdlnburgJtvnibal jewelle^ ^ western India from Galede Bfirages, Saebom Place 



VEN WITH its reputa¬ 
tion for sound money 
Edinburgh actively dis¬ 
courages thrift in 
August with a range of 
attractive “products" to tempt Festi¬ 
val shoppers. 

For traders, this is the pivotal 
point of the financial year - the 
make or break month. So. like the 
hundreds of thespians flooding into 
the city for the Festival and Fringe, 
the stores have polished up their 
acts. 

The city’s shops are looking at 
their best and you could find that 
you and your money are easily 
seduced as that grey, douce old lady 
Edinburgh rouges her cheeks and 
hoiks up her skirts for one the 
world's greatest arts festivals. 

The discerning shopper will first 
visit Jenners, the oldest indepen¬ 
dent department store in the world, 
and then find that it pays to go off 
the beaten track into the many 
interesting by-ways. 

From the West End with its bust¬ 
ling clutter of tiny shops to the 
sadly rundown Royal Mile with Us 
untidy litter of street traders. Edin¬ 
burgh shows many faces. Explore 
the gorgeous Georgian New Town 
and visit Stockbridge on its north¬ 
ern Bohemian fringes, where so 
many shops specialise in the old. 
and then climb the Mound to the 
Old Town and the Grassmarket, 
where the new rubs shoulders with 
the antique. 

Begin in the New Town at Jen¬ 
ners, 48 Princes Street (031-228-2442), 
which has authentic tartans, cash¬ 
meres and lambswool. high fashion 
knitwear, as well as fine glass and 
china. Visit the splendid food hall 
which boasts Scottish shortbreads, 
preserves and mustards and, until 
September 7, A Taste of Scotland 
promotion offering the opportunity 
to taste some of the country's best 
foods and wines. 

Then head for the West End. Wil¬ 
liam Street and neighbouring Staf¬ 
ford Street are renowned for their 
small delicatessens and wee shops 
specialising in everything from 
superb teas and coffees and 
designer labels fashions, to fresh 
fish and inexpensive toys, to chic 
little art galleries and restaurants. 

At the Better Beverage Company. 
43 William Street (031-226-6617) 
David Halbert sells freshly roasted 
coffee from five continents, as well 
as a pot-pourri of teas and treats 
such as chocolate-coated coffee 
beans and teapots and coffee 
makers. 


Flying Colours Gallery. a5 William 
Street cOOl aT5 «77fij is" J.m*? Hnulri 
sworth's lively gallery deals in work 
by contemporary Scottish artists, 
such as exquisite watercolours, of 
Auld Reekie by Caroline Buchanan 
(until August 2 hi and Jane Ruther¬ 
ford’s colourful gouaches and etch¬ 
ings of the Brazilian rainforest (Sep¬ 
tember 2.10). 

Belinda Robertson Cashmere. 22 
Palmerston Place 1031-225-1057 1 cre¬ 
ates covetable cashmere. Robertson 
drapes, folds and accessorises her 
cashmere designs into smart day 
wear and sophisticated evening 
wear. Cardigans cost around l’U®: 
matching leggings. £95; and a cash- 
mere cape. £300; discounted styles 
from £35 are often available. 

Further east lie Thistle Street, 
with its antique shops and fashion 
clothes and shoe shops, and the ele¬ 
gance of George Street, where there 


03L-225-28881. furniture and lighting, 
as well as Charles Rennie Mackin¬ 
tosh-style chairs and the Phillipe 
Starvk toothbrush. 

The Kimono Company. 3 Carlton 
Street (031 332 1519), has antique 
kimonos, haort jackets and happi 
coats in silk or cotton. Prices range 
from around £25 to around £100. 

Montresor, 35 St Stephen Street 
(03l-22(M5877>. is an Aladdin's cave 
of a shop. It houses a rfaazlin g dis¬ 
play of art deco and art nouveau 
costume jewellery, antique lighting, 
paste, cut glass and Bakelite 
designs by Chanel. Schiaparelli, 
Dior. Givenchy and Norman Hart¬ 
nell. 

Galerie Mirages. 46a Raeburn 
Place (031-220-6877) has a huge selec¬ 
tion of woven and embroidered tex¬ 
tiles. old silks, kilims, wall hang¬ 
ings, antique furniture and boxes 
from Afghanistan. Indonesia. Nepal 



Artistic Edinburgh: Hand-painted Mexican tiles from Azteca 


are several fine art galleries. 

The Scottish Gallery, 94 George 
Street (031-225-5955) celebrates its 
150th anniversary with an exhibi¬ 
tion which includes work by Sam 
Bough, Orchardson. McTaggart, 
Craw hall, Peploe, Fergusson, and 
Bellany. The crafts gallery uffers 
ceramics and wood, and jewellery 
by designers such as Cynthia Con- 
sens, whose metalwork designs are 
currently on show. 

Across St Andrew Square at 15 
North St Andrew Street is one of 
Edinburgh's oldest shops. Cunning¬ 
ham & Co (031^556-5142). the hatter, 
was founded in 1817. Here you will 
find trilbies, bowlers, caps, pana¬ 
mas, a bespoke tailoring service 
from a wide range of cloths includ¬ 
ing cashmere and Kinloch Ander¬ 
son tartans, and scarves and ties. 

As you make your way down into 
Stockbridge visit Howe Street with 
its interior design shops selling 
Russian imports, tiles, fine linens, 
and. at InHouse (No 28, 


and Egypt. Until September 19 there 
is a selling exhibition of arts from 
Java, Lombok and Bali, including 
masks, puppets, musical instru¬ 
ments and antique carvings, as well 
as tribal jewellery and snake chains 
From India, Puntek beads from 
Burma, traditional Afghan jewel¬ 
lery, amber pieces from Arie Vardi 
and Shula Shek's intricate collec¬ 
tion of silver work. Prices range 
from £2.50 to £300. 

North West Circus Place offers 
antique shops where prices compare 
favourably with London. But the 
dedicated bargain-hunter will find 
many an art deco, and other, gem 
can be uncovered at the festival's 
Grassmarket Fair, “behind" the 
Castle. The fair is on August 15, 22 
and 29, from 10 am to 4.30pm. Worth 
a visit while you are in the vicinity 
is Mallinson's old curiosity shop, 
whose mutton-chop whiskered pro¬ 
prietor is a noted source of coins, 
military bric-a-brac, old beer bottles 
and other eclectic delights. 


arranged in no particular order. 

Azteca, which has branches at 5 
The Grassmarket (031-229-9368) and 
16 Victoria Street, sells a range of 
Mexican folk crafts, including hand- 
blown glass. Peruvian and Mexican 
jewellery, Guatemalan textiles and 
clothes, and a superb collection of 
rustic Mexican furniture, intricately 
carved with traditional motifs. Tele¬ 
phone for details of mail order cata¬ 
logues. 

The Arch Leather Company, 88 
Grassmarket (031-220-6474) is all 
that is black and silver and desper¬ 
ately groovy. Recycled leather jack¬ 
ets lined with old scarves, from £99 
to £275; suede shift dresses, £108; 
Fiorelli fun handbags, from less 
than £16; and Hi-Tek’s amazing 
inside-out watches and silver 
jewellery. 

Robert Cresser, 40 Victoria Street 
(031-225-2181) is a brush maker bris¬ 
tling with ideas. Here you can buy 
everything from a tiny shoe brush 
or a natural bristle hand-made nail¬ 
brush for £2.90 to a three-foot-wide 
tennis court brush for £38. 

A D Mackenzie, 26 Victoria Street 
(031-220-0088) stocks leather bags, 
cases and portmanteau, all manu¬ 
factured by Alan MacKenzie in his 
isle of Arran workshop. Briefcases, 
£139-£189; Gladstone bags and soft 
luggage. £220-£305. 

Round the World, 82 West Bow 
(031-225-7086) sells home and per¬ 
sonal accessories collected by owner 
Mike Gordon on his globe-trotting 
trips. Here you can find everything 
from a handkerchief to a shower 
curtain to wrapping paper (90p) to 
key rings, all bearing maps of the 
world. The latest accessory for the 
trendy is the slim-line Charles Ren¬ 
nie Mackintosh-style Italian CD 
rack, free-standing or to hang on 
your wall in black, chrome or silver 
finish, from £39-50. 

If you have the money and the 
energy left, then in the Royal Mile 
you will find super tartan silk 
blouses and skirts, dresses, jackets 
and tunics at Betty Davies Scottish 
Fashion International (51 High 
Street, 031-556-7518); also at 51 
George Street for tailored styles and 
romantic evening wean bespoke kilt 
outfitters. Hector Russell, 137/141 
High Street (031-558-1254, also at 95 
Princes Street and 509 Law Market); 
whiskies and smoked salmon at 
Royal Mile Whiskies, 379 High 
Street (031-225-3383); and playing 
cards, from a Chinese deck at £1.50 
to a French “antique" pack at £4J30 
at R Somerville, 82 Canongate 
(031-556-5225). 
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GARDENING 




ATURALLY, gar¬ 
dening col umnis ts 
know what they 
are talking -about 
hot, this week, I feet as if I am 
launching, on to. half-explored 
waters, hoping, that I can 
encourage you to join the jour¬ 
ney! The aromatic signposts 
point to S for salvia, the fondly 
of garden sages: I suppose I 
should offer you sage thoughts; 
sage advice and proven sagac¬ 
ity. but there are now so many 
varieties that, like most of you, 
Iain lost. 

I do know one sage fact you 
can always tell a salvia by 
stroking it Every single one of 
them has a rectangular stem, a 
regularity which you can feel 
but not see. I also share a sage 
prejudice. Salvias have been 
given a bad name by one stiff 
and harsh variety. Do not con¬ 
demn them all because of those 
plumes of severe scarlet flower 
on the bedding salvias which 
are so popular in Europe and 
the worst of Britain in Bloom. 
These varieties are a tiny frac¬ 
tion of a superior family and 
are no more typical than 
red-hot pokers are typical of 
pokers at large. 

Grand gardens now use doz¬ 
ens of types of sage to cany 
their borders into autumn. I 

am haiilring Huwi as One Of my 
top families for the next ten 


Sound advice 
on the merits 
of a sage 

Robin Lane Fox explores the 
multi-faceted salvia family 


years of original planting. Most 
of the best forms are not com¬ 
pletely hardy in Britain, but 
they seem to be ignored almost 
everywhere else. At Villandry, 
one purple-blue bedding sage 
called salvia Victoria has 
found its way among the orna¬ 
mental cabbages. In warm 
European gardens, we ought to 
be able to do better than that. 
Salvias are naturals for expa¬ 
triate pots and dusty borders, 
but gardeners in hot weather 
seem slow to exploit them. 

Last year, my eyes were 
opened by the range of salvias 
in the care of Jimmy Hancock, 
the National Trust’s head gar¬ 
dener at Powis Castle. Short 
spikes of glowing red-orange or 
deep, vivid bine brought colour 


and a long season to Powis's 
long borders and large urns: I 
coveted the deep blue salvia 
cacalifolia and the short 
orange spikes of confertiflora. 
The blue one has just burst 
into flower among the fuschias 
in a huge pot of my own. Nei¬ 
ther of these forms is hardy, 
but they are perpetuated easily 
from cuttings taken now and 
sheltered indoors during win¬ 
ter. If you live w ithin scenting 
distance of the Mediterranean, 
these two salvias ought to be 
spectacular. 

So are the reds - not the 
reds with stiff plumes of flower 
from seed but the reds with 
small, hooded flowers on 
plants which grow into nearly- 
hardy shrubs. This year, l am 



growing several, but the best is 
one called microphylla Newby 
Hall The leaves and flowers 
are larger and the scarlet red is 
particularly dear. It will not 
survive a hard English winter, 
although it is named after one 
of Yorkshire's finest gardens. 

Another good scarlet form is 
neurepia, which also is a won¬ 
derful flower; grahamii is 
almost hardy, although I still 
muddle-up their names. Is gra¬ 
hamii the nearer of the two to 
a cherry red ? Certainly, they 
both root with ridiculous ease 
from cuttings and I cannot 
think why we do not use them 
for bedding out as broad 
bushes at their best from early 
August onwards. 

There is no point in buying 


big plants of these salvias this 
month as they are not safe in 
autumn frosts. What you need 
is a cutting from an older plant 
which you can root now in a 
pot and keep indoors until next 
May. All the blues and hooded 
reds are worth this small 
effort, as is the tall sky-blue 
salvia guaranitica and a partic¬ 
ular charmer called discolor, 
the flowers of which are a mix¬ 
ture of black and pale green. 

Up to this point I know what 
1 am doing, but sages are not 
standing stilL New ones keep 
turning up from fresh collec¬ 
tions in the fields. In 1987, visi¬ 
tors to China brought back a 
tall form called Przewalskii 
which has blue spikes and is 
said to be hardy. In 1990, a 


Not just a queen for 


I T IS always an accolade 
for a family of plants to 
have a book devoted 
entirely to it. This has 
just happened with Hemeroccd- 
Hs, Day lilies, the staple title 
of Waiter Erhardf s new book 
published by Batsford (£17.99). 

Such specialist books can 
prosper only when there is a 
considerable body of interest in 
the plants and, although the 
sale of day lilies in Britain 
most stiff be minute compared 
with the US, many people do 
grow them. With the introduc¬ 
tion of new colours and better 
performance, that number is 
likely to increase, for day lilies 
are easy to manage. 


The main thing bolding back 
expansion in the UK is the 
reluctance of the big commer¬ 
cial producers of hardy herba¬ 
ceous perennials to grow more 
than a few (mostly old) variet¬ 
ies. For almost anything new, 
yon must search among the 
small specialist nurseries, of 
which there are a dozen or so 
for day lilies. The existence of 
the Pkmt Finder has made this 
task much easier. 

There are also three national 
collections of hemerocallis 


which are spaced out nicely. 
One is in the south-west at 
Antony House, Tor Point, 
Cornwall, a National Trust 
property. Two others are in 
public parks - one at East 
Court House, Ewell, Surrey, 
and the other under the con¬ 
trol of Leeds city council's 
department of leisure services, 
19 Wellington Street. Leeds, 
West Y orkshire 

Perhaps most useful of all is 
the excellent permanent trial 
of day lilies in the Royal Horti¬ 
cultural Society’s garden at 
WLsley, Surrey, where awards 
are given for garden excellence 
and the naming {5 very good. 

It is no surprise to learn that 
day lilies have been grown for 
centuries in Chin«a» gardens, 
for they originate in Asia and 
Chinese gardeners always have 
been quick to pick up good 
plants. But day lilies have been 
grown in the UK since the 16th 
century, so Britons have had 
time to get used to them. 

The trouble is that the wild 
species are not themselves par¬ 
ticularly exciting. It is the 


increasingly complex hybrids 
made from them, largely in 
America, that are most attrac¬ 
tive. There is now a bewil¬ 
dering array of varieties which 
must be whittled down to man- 
ageable proportions by trials, 
such as those at Wisley, and by 


Arthur Hellyer 
enjoys a book on 
the Hemerocallis 
family 

individual growers. 

It is easy to get the wrong 
ideas about day lilies - for 
example, that their flowers last 
for only a sin gle day (which is 
what the popular name 
implies). Erhardt distinguishes 
three distinct types of flower¬ 
ing which he calls day 
blooming, night blooming and 
extended blooming. 

Clearly, the night flowering 
kinds are not wanted for gar¬ 
dens although they might have 


a day 

some use in breeding pro¬ 
grammes if they have some 
desirable quality. Most of the 
species, and also the older gar¬ 
den varieties, are day bloom¬ 
ing. Somewhat chillingly, 
Erhardt says that, as a rule, 
the flowers of these last long 
enough to allow you to form an 
opinion about their worth even 
if you are out at work during 
the day. 

However, since many of 
these species are not really 
plants for evening gardeners, 
the extended flowering types 
are being sought with increas¬ 
ing eagerness. With these, 
Erhardt says, the flowers may 
last from one morning until 
the next or from one evening 
to the next, which might not 
be quite so attractive. 

Best of all, and quite possible 
to obtain, are varieties that 
open in the morning and per¬ 
sist until the evening of the 
second day. I can imagine a 
time when all day lilies that 
are expected to win awards 
will have to measure up to this 

category . 
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colony of pink cousins was dis¬ 
covered in Yunnan and is 
being released into the trade, 
although the colours may vary. 

Half-hardy sages arc not 
even half the story. Hardy ones 
are multiplying also and, once 
again, I am struggling to keep 
up. After four years of experi¬ 
ments, I can see there is merit 
in one called blancoana, which 
spreads widely with pale grey 
leaves and spikes of pale laven¬ 
der blue. On dry soil it is cer¬ 
tainly hardy, and would com¬ 
bine well with many of the 
older shrub roses. To my eye, 
the flowers are a bit too feeble, 
best suited to a pussy-cat 
planting of pastel pinks and 
pale mauves. Pussy-footers 
would also like two of my 
recent acquisitions called Ame¬ 
thyst and Purple Rain. They 
are thought to have a great 
future, but I find their spikes 
of gentle pink-purple too 
muted for my taste. 

Out in deep water, new 
catches await all of us. What 
about the meadow sage, pra- 
tensis, which has a special 
form called Lapis Lazuli with 
flowers that are pink, not blue? 
What about bulleyana, which 
is to be coarse with flow¬ 
ers of purple and yellow? I 
know some of the special forms 
of the violet-purple sages 
which are hardy in borders: 


Garden varieties of day lilies 
now vary enormously in size 
and shape of flower, height and 
habit of growth, and colour. In 
this last respect, it is astonish¬ 
ing what has been coaxed out 
of a family which. In the wild, 
produces only yellow and 
tawny orange glowers. 

Now, we take for granted 
true reds and crimsons, many 
lovely shades of pink, apricot, 
peach and orange, yellows of 
all kinds and even near-whites 
(although, as yet, these are not 
very satisfactory). There are 
many varieties with two or 
more colours, marked and pat¬ 
terned in various ways. There 
are even purple varieties, 
which some gardeners find 
very exciting but seem to me 
to be rather dull. 

One valuable quality of day 
lilies is their ability to drop 
faded flowers so that the plants 
look smart without the need 
for daily dead-heading. Unlike 
true lilies, day lilies do not 
make any bulbs and so are 
planted, like any other hardy 
herbaceous perennials, in 
spring or autumn if moved 
from the open ground, or at 
any time if in containers. They 
are not fussy about soil and do 
not objeet to lime. 


May Night shows the usual 
lack of logic by flowering until 
October if you dead-head it. 
But what about Rose Queen, 
which has flowers of pale pink 
and ruby above grey leaves: is 
it really hardy, as my supplier 
has just assured me? 

Expert fellow-travellers 
know their square-stemmed 
sages by touch: with my eyes 
shut, I certainly know one 
which happens to be essential 
to every garden. Now is the 
right time to be planning your 
salvia turkestanica for next 
year. It is just setting seed and. 


if you sow it outdoors, it will 
grow on for transplanting early 
in spring and will then give 
you a huge spire of mauve and 
white (lowers late in June to a 
height of 3 ft. 

It is so good because it con¬ 
tinues to look pretty even 
when the flowers have faded 
and died. You cannot possibly 
miss it. It has the most myste¬ 
rious scent: the pungent fla¬ 
vour of hot humanity in a 
crowded space. Whatever the 
future holds in this family, this 
fine variety is one which I will 
always recognise a mile off. 
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TRAVEL 


Brought down to size in 


a forest of giants 


I FELT like the incredible 
shrinking woman when I 
entered the karri forest near 
Mai\jlmup in the south-west 
comer of Western Australia. 
Those cucalypts an? colossal. When 
entire forests assume twice usual 
size you get the unsettling impres¬ 
sion that that is the norm, and that 
it is vou that has dwindled. The 
South’ Western Highway becomes 
the aisie of a cathedral landscape, 
with vast columnar trunks zooming 
up to a fan vaulting of branches 
that admit great shafts of sunlight. 

Quality hardwoods such as karri 
and jnrrah are the staple of this 
region's timber trade. “Those," said 
one resident bitterly, showing me 
mountains of woodchips on the 
doek at Uunbury. "are our forests." 

To visitors* eyes, however, there 
seems to be plenty of forest left. At 
one end of the industry is Bun- 
nings. the timber and hardware 
store giant whose name above the 
sawmill seems to proclaim domin¬ 
ion over Pemberton town. At the 
other end is a man 1 met happy and 
dusty in a pile of shavings, who 
empathises with his craft and his 
environment and docs not seem 
hell-bent on making a fast buck. 

With a studio home on the forest 
doorstep overlooking Pemberton 
and a garden full or chickens and 
vegetables, the life of Peter 
Kovacsy, a woodcarvor and turner, 
seems to epitomise the Perth city- 
dwfllcr's rural dream. 

But Kovacsy understands hard 
work and professionalism. He is a 
perfectionist. He also respects the 
source that supplies him. He uses 
mostly waste wood salvaged from 
the forest floor to produce the high¬ 
est quality bowls, boxes and furni¬ 
ture. Jarrah is an especially beauti¬ 
ful native wood, being rich red. 

Kovacsy transforms burls - basi¬ 
cally, huge clotted deformities of 
the tree - sculpting them into 
abstract “forest Iree-forms." or slic- 


1930s). Across the water, huge trees 
cast ribcage reflections. Through 
Bccdelup National Park spangled 
blue fairy wrens crossed my path 
and scarves of gum bark floated 
down. 

( decided 1 could not improve 
upon the serenity by joining the 
resort’s games, organised for Aus¬ 
tralia Day, which included the “pie 
and sauce throw" and “pin the 
thong on the yobbo.” Thongs here 
are not g-strings but sandals of the 
type the Brits call flip-flops - regu¬ 
lation footwear for that archetypal 
Aussie yobbo, the ocker. 

1 did not scale Pemberton's 
Gloucester Tree, either, due to cow- 


like a waterfall. From Augusta 
towards Margaret River you 
re-enter karri country with an 
under-storey of peppermint trees. 

Parallel with the coast and Bus¬ 
sell Highway, the much quieter 
Caves Road gives access to subter¬ 
ranean stalactite extravaganzas like 
Jewel C-avc and small bright white 
beaches, some deserted even on the 
year's busiest weekend. Margaret 
River's Prevelly Park is popular, 
however, particularly with surfers. 

Surfer Jack, 18, gave me a crash 
Introduction to his sub-culture. Sec¬ 
ond to surfing he listed his plea¬ 
sures as: doing sadistic things with 
fish-hooks to marauding gulls; abus- 


Julia Berney marvels 
at the soaring 
treescape of west 
A ustralia 


ing them into table-tops revealinj 


chaotic whorls and clunks of day¬ 
light His woodcraft is visual, tactile 
and fragrant, from the workshop 
tang of green timber to the perfume 
of a finished sandalwood bracelet. 

Reaching the Karri Valley Resort 
too late to appreciate anything but 
frogs yodelling somewhere beneath 
the floor, I discovered next morning 
tiiat my room was perched on stilts 
above a trout lake (trout fanning 
began around Pemberton in the 


ardice. At 60 metres this spirai- 
runged karri is the world's tallest 
fire lookout tree. Spotter planes 
have made most watchtowcrs 
redundant. Winter rainfall here is 
substantial - many towns' names 
end in “up,” the Aboriginal word 
for water - yet summer desiccates 
the forest dangerously. I passed 
minor bushflres near Nannup; a 
week later serious blazes occurred 
throughout the south-west. 

Yet the native flora has evolved 
with fire a part of its natural cycle; 
as a result, eucaiypts regenerate 
from charred wood with defiant 
speed. In Walpole's Valley of 
Giants, one tingle tree has a gutted 
trunk so big that people used to 
park cars inside it until soil erosion 
necessitated fencing it. Healthy 
leaves still crown the empty hulk. 

Even a lighthouse can cause 
bushflre. Rather as you focus sun 
through a magnifying glass to burn 
the back of somebody's neck, so 
Cape Leeuwin's lighthouse lens 
could ignite coastal scrub by reflec¬ 
tion - if it was not curtained by 
day. Cape Leeuwin, near Augusta, 
is where the Southern and Indian 
Oceans collide across reefs. On the 
beach stands a petrified water¬ 
wheel. 

From Nannup to Augusta the for¬ 
est gradually resumes normal pro¬ 
portions. with yellow bull banksia 
and she-oak that sighs in the wind 
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ing fluoro-clad novice surfers; 
peeing in his wet-suit in the cold 
Margaret surf; smoking dope and 
“generally getting wasted." Illegal 
marijuana plantations flourish in 
the green south-west. The curative 
properties of salt water, Jack reck¬ 
oned, combat the results of exces¬ 
sive hooch. 

Margaret River is where excess, 
or at least indulgence, beckons 
everywhere; you need lots of pock¬ 
et-money and no self-discipline. 
Good restaurants, coffee-houses and 
galleries hide in the middle of the 
bush with only a discreet signpost 
inviting you down gravel tracks. 
Discovering Boranup Gallery, a 
rammed-earth construction full of 
ceramics, furniture and paintings, 
deep in the forest off Caves Road, is 
literally a treasure-hunt. 

There are berry farms, stonefruit 
orchards, cheese factories and 
hatcheries for indigenous freshwa¬ 
ter crayfish. But it is the wiucrics 
that really dominate the area. 

Viticulture was established in the 


1960 s purely on theoretical advice, 
after an agronomist found that the 
total annual sunshine compared 
favourably with Bordeaux. Soon, 
Margaret River was producing 
award-winning premium wines. 

I began tasting at 10am. Seven 
wineries later, I wished 1 had had 
the constraint to spit in the bucket 
from the outset. The sun became 
soporific and dead kangaroos by the 
roadside began to look snuggly and 
cuddlesome, like flirry animal 
pyjama-cases. 

Every winery has its own atmo¬ 
sphere. Many are small, family con¬ 
cerns crushing less than LOO tonnes 
of grapes a year. Some, such as 
Ribbon Vale, are basic and 
unadorned, using nothing but the 
Cine quality of the wine to lure visi¬ 
tors. Others enhance their individu¬ 
ality with additional attractions. 

Happ's Misty Ridge houses a pot¬ 
tery in its mud-brick buildings; 
Brookland Valley vineyard has a 
gallery devoted to wine arts and 
limited edition prints celebrating 
everything from the grape itself to 
Bacchus. Leeuwin Estate takes its 
association with the arts even fur¬ 
ther. A 1985 open-air performance 
by the London Philharmonic 
Orchestra was the First annual 
Leeuwin Concert on the lawns 
above Boodjidup Brook. Leeuwin 
Estate also has an impressive col¬ 
lection of contemporary art, com¬ 
prising many leading Australian 
painters; all the paintings have fea¬ 
tured on Lccuwin's “Art Series” 
bottles. 

The art of the wine label seems a 
microcosm of the whole south-west 
- a fat. fertile, creative region 
which satisfies both the gastronome 
and the aesthete. 

■ The south-west tip’s Mediterra¬ 
nean climate is ideal for those who 
find summer elsewhere in Western 
Australia too hot. Karri Valley 
Resort is central for exploring Pem¬ 
berton and much of the south coast 
fts log cabins have wood stoves - 
axes are provided, you chop your 
own wood - but no radio or TV, so 
you can forget the world. 

Ln Pemberton, Peter Kovacsy runs 
workshops for beginners or profes¬ 
sionals wishing to improve their 
woodcraft About 30 Margaret River 
wineries are open to the public. 

Further information: Western 
Australian Tourism Commission, 
115 Strand, London WC2R OAJ, teL 
071-240-2881. fax: 071-379-9826. 
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Karri forest the enormous euc a lypl s have learnt to live with Are and grow with defiant speed 


HOLIDAYS AND TRAVEL 


SPECIAL INTEREST 


British Airways 

(o KENYA 


SooJ^up t/U Sun in 
tfu Cup of UuQuy 

Serena Beach 


£699 


7 nCS H/B from I 

2nd wk H/B £299 

Deps H&athmw l5Aug-Nov 

CAUL 001'741 9902/9912 
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UK 


LONDON ELIZABETH 
HOTEL 


A fino Central London I fold overlooking 
Hyde Pkrfc. Ideally eiamodforall import. 

All rooms with Direct Dial pixwe, coL (v. 
Lilt to ail Woois. 2d hr Room S ent tea. 
RrlvaeCar PMl 
Ea e dlaol Restaorant A. Bar. 


Rales LncL Eolith BreaUastV AT 
Single £56.00 Twin/Douhle 17200. 


\ mfiiBTTerrace.Hyde fat, 

Lc»d<as W2 3PF Tel: 071-402 6641 
Fare 071-224 8900 TUc 23317 


TANZANIA 


Discover the Africa or your dreams! 
Roam the wilds of ifceSERENGETI, 

explore the unique crater of 

NGORONGORO 

1 «k SERENCETl SAFARI £999 

Rdex for a 2nd week oc the 
beautiful beaches of Mombasa 


on British Airways 


Oep Heathrow Sots July -12 Sept 
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CALL 081 - 741 9902/9912 HflVHottl 
1S2 King Street London VW DGU SSIffiVtS 


SAILING 


EXCITING SAflJNG M THE HEBRIDES 

Aboard a large iradllJanal saMng bod. 
specialist cruises include wildlife, 
foikmuslc, history A photography . 
Excellent lood ft accommodation. 
Beginners, experts, Individuals & 
groups welcome Sum only £300. 

Gall Gfffltan HM - LORNE LEADER 
08525 212 
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HOTELS 


FT RMonmmM W Grata, unspoilt SCWWV 
& empty beaches S/C village houses Late 
avail Pure Cm*. 061 760 0879. 
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THE PRICE IS £23,995 
THE EXPERIENCE 


IS PRICELESS. 

Enjoy the world 
in unashamed luxury, 
comfort and style on the 
ultimate package holiday! 


Departing _ _ _ 

six continents and seven wondere 
of the world in just 37 days. 


Come and join us. 

Ringjlll Troth orjill Cleaton today on 

0733 332 333 

for full details. 

Or cal! into your local Thomas Cook shop. 
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Pamper yiair^clf, escape to MaJcir.i - d sub-rropical 
parjdisc unrig m rhe At Ian tic" - after all it’s only 
half a tl.iv away. 


Rediscover the Jclii;hts nf a truly grand hucel - if it’s 
Madeira, it has r«« he Reid V 

To help you to disLover what is so special about 
Madeira and Reid's in particular, until the end of 
October we will give you: 

CoMIM IMF NTARY 


A Jmner in uur puirmet 
restaurant, Les Van nr* 

Fruit, flowers iSc M.iJuir.i 
Wine in vtiiir timiih i»ii 
jrnv.il 

A personal island tour m a 
private taxi, iikIikIihi^ .i 
packed lunch with wiiic 


Airport Transfer 

A wine tasting at the 
Madeira Wine Company’s 
[ ihIjv. 1 

An anttimatii. upgrade to 
a superior sea view room, 
with breakfast served on 
>««.ir terrain every morning 


Seven days' of sheer luxury will cost Knc 260,400 - 
£l,OK? per couple iBed Sc Break fasti. 
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The Financial Times, in association with 
the Government of Bermuda, invites its readers to 
join us for a unique golfing weekend On the 
'Seventh Heaven' island of Bermuda. We have 

■ g m . 

prepared a programme which includes an FT golf 
day at the Port Royal Golf Course; and time for 
rounds at other courses on the island 

Guests may travel on the ,7 hour direct- 
British Airways flight from London. (Gatwick) to 
Bermuda on Saturday 17.October and return; 
overnight on Tuesday 20 October. Flights on 
earlier or later Tuesdays or Saturdays can easily be 1 
arranged, or readers may prefer .to, make theh own 
travel arrangements. Ha 1C board hotipi : 

accommodation is offered at either the 

“ ™ m ■ 

Southampton Princess Hotel or. the Ariel r Sands 
Hotel. • -/• 

The cost of this long weekend, which; 

includes return air fare, hotel accommodations 1 

■ ’ ■ ' 

transfers and a variety of social activities is £759. .. 
To reserve your place or to obtain ..furthers 
information please complete the coupon opposite. - 


' . PfK** Courtesy oT Berniuja Tourism 

: Brief ilbMrary . 

Saturday. 17 October - DeparfLoodoo lGat«ick)-at iSOOhra.' AiTive 
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Sttttday 18 Debater ; Visit Camden. thc Prcmiex^ Official Residence 
followed by a cocktail cccepdoo hosted by ihe Premia 1 , the Hofl. Sis John 
W.D. Swan. KBEJP, MP. Barbecue dinner at Arid Sands Hotel. - 
Monday 19 October - FmandalTnries Gcdf Day a Pwt Royal Golf Couree. 
Dmnec at Southampton Princess Hotel. 
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. ~^f"' F -YOU can tell a man. by. the 

■ /-bpqfcsr he Teadsy then jou can- 

W. _teH a golfer bythe r way he pre- - 

■ pates. for 'a championship/ 
Practice’, rounds; are regarded; 

by.most projfesslonal golfers a& a time 
for low Jokes and highstakes, a bit of : 
iightrehtf. befbre.foe, action begins. If 
your, name ^SrNick Faldo, however, • 
you prepare painstakingly^ leaving 
nothing tochincs, V.>. •. ; 

. a -was hot' in -St Louis on Tuesday. : 
as Faldo sct out on his third practice 
round' prior ‘to this . WtsefcV DS PGA 
championship, • though ’ be did not 
have .to" contend; with the searing 
humidity of - the - two previous days' 
when temperatures approached KXT F 
and humidity was as high. * - ' 

:' Nevertheiess^Ln ; the iocker room - 
Faldo coated his -face : aiid fore-arihs 
with sun screen, mlincbed ah apple . 

: and placed a : banana-and several Dot- . 
. ties of . water in his bag. . 

•’ -I want to prepare so thoroughly 
that when I He in bed I can visualise 
every hole; every shot I ain likely to 
have to play, ervery putt, every undn- 
lattoninagreenFaldo told mC as he 
practised ifor.^ie !981_Dpen at Royal 
St Georke'i .. " . ' . : ‘ . , 

In St Loras this week- it was hot at 
all the same. :*Tbis course is easy to 
the point of being boring," said Faldo. : 
“There is no element of a links course 
here/at alL There is ho wind to take 
into consideration. It’s just a matter 
of bluing from the tee to the fairway, 
from the fairway to the- green” 

. Deane Bekhan", how boss of the 
American pro tour, was one of the 
first-to start .measuring distances by 
'mechanical mstead of. vl^al means. 
In. the. early ~ 1960s,; j a ck Nick la us 
noticed what Beman was doing; cop¬ 
ied it; - and refined, it to a black art 
Soon every pro used mechanical aids 
to measure distances; and Bernhard 
Langer even weut .so far as to 'mea¬ 
sure with two wheels, one in yards, 
the otherinmetres. 

Watching. Faldo .at .practice this 


.-■ . .■. I • ; . i • - ■ ■ 

week was J^e watching a carver 

- whittling away- at hjbtlock of wood. 
-.Often hie played i two.- balls from the 

tee, sometimes sbakfogWs head, with 

- dissatisfaction as-bis- drive veered 
from its Intended course. “Give me 

; another^ be would slgb to his caddie 
Fanny Suuesson; holding out his 

; 

,' On the third grten Faldo stock a 
■ wldte tee p^ m the green and putted 
towards it^Thenihe.m^cti^fid.to the 
edge of the green and Mtsome shots 
. from .the. straggly; grassaroimd the 
fringe. Sometimes;he. t»k a long,. 
‘ slow swing so that the ball flew out in 
i a- high parabola, dropped softly and 
rolled towards its . target. ' 

••: Other shots were hit with a firm rap 


< : v*. 


John Hopkins follows 

die Open champion 
■ on a5Vz-hour 

practice round 


to dig the hall out and it flew low and 
fast at the flag. On the fourth hole, he 
mnst have hit 2b balls from varying 
positions around , the green and from 
bunkers.- - 

;As he approached each green he 
would pull an orange-covered note¬ 
book from his back pocket. This 
showed the size of the green, the 
likely ..flag, positions, the distances 
from, bunkers to the flag. 

“I am just checking the humps and 
bumps now,* said Faldo. This Is 
practically all there is 1/efi to do in a 
practice round. I know what club I am 
going to take nine times out of ten by 
the time.I have reached the balL 
When Fanny tells me the distances 
left to the flag that just confirms in 
my mind the club I should take.” 

As Faldo practised he was followed 
by David Leadbetter, bis coach, the 
man responsible for the swing 


chang e that transformed Faldo into 
the world's leading player. From time 
to time Leadbetter would step forward 
and from beneath the shadow of a 
wide-brimmed straw hat and behind a 
pair of dark glasses he would say 
something quietly to Faldo. 

It was alinost as if be was adjusting 
a painting, a. hand here, a touch there, 
a few quick, quiet sentences. “Tie's 
looking awfully good now,” said 
Leadbetter^ There are a lot more 
majors in him provided he remains 
healthy.” - -.. 

The procession headed by Faldo and 
his practice partner Mike Hulbert was 
marching down the seventh fairway 
when a fan screamed out at Fanny 
Sunesson. He wanted her autograph. 

“No, no, no,” isaid Sunesson, a blush 
rising to Jser cheeks. “Go on," said 
Faldo, walking on and saying over bis 
shoulder “It's'coming to something 
when a player has to wait for his 
clubs because his caddie's signing 
autographs.” He smiled. “In Sweden 
they applauded her on to the tee.” 

. The appeal of Sunesson to Faldo is 
her professionalism. Her dedication 
mirrors-, his own. “She is a hard 
worker,” said Faldo. “She trains phys¬ 
ically to stay in shape. Humping a 
40lb bag around is not easy, specially 
for a woman. There are not many 
men out here who exercise much 
more than raising their right arm.” 

The 18th came into sight, a welcome 
relief from a round that had begun 
514 hours earlier. Faldo’s meticulous 
preparation was completed. He had 
walked the best part of six miles and, 
including the hour he spent on the 
driving range before he began his 
round, had hit as many as 200 shots. 

He had done all he could to prepare 
himself. Whether or not he wins his 
second major title of the year, and his 
sixth in afl, is now in the lap of the 
gods. On Tuesday night Faldo fell 
asleep over dinner with his wife Gill 
and was in bed by 9.30pm, sleeping 
the sleep of the just 
















Winning drive: Faldo on hfs way to victory in the Open last month 


S OUTH Africa's athletes . 
are home after a less 
than - ; 1 trip nip h atit- 
returo to The Olympic 
Games following ah absence of 
32 years. Forty-second in the 
medal, table, with only ..two sil¬ 
vers, is not the sort of perfor¬ 
mance to satisfy such a sports- 
mad country.. 

Today, however, the coun- 
tlry’s rugby, players have an 
opportunity to'make amends 
when the Springboks - as 
they are sure to remain known, 
despite the efforts of politicians 
to kill the “apartheid” designa¬ 
tion - meet New Zealand's All 
Blacks at Ellis Park in Johan¬ 
nesburg. 

It is South Africa's first offi¬ 
cial rugby Test since they 
drubbed a weak English side in 
1984, and the first meeting 
between the two countries 
since the protest-wracked 1981 
tour of New Zealand by the 
Springboks. 

In terms of national pride, 
there Is a lot.at stake for white 
.South Africans - relatively 
few blacks play the game - 


Rugby 


Botha carries ’Bok hopes 


over the next week. In keeping 
with South Africa's generally 
somewhat breathless return to 
world sport, the Springboks 
are also due to face Australia's 
world-champion Wallabies in 
Cape Town next Saturday. 

It is a schedule that ranks 
with the country's return to 
international cricket last year 
when, with less than a month’s 
notice, the South Africans trav¬ 
elled to India to play three one- 
day internationals. They were 
outclassed In the first two but 
won the third handsomely. 

A similar pattern for the 
rugby players would not be 
unexpected For a team that 
has been out of international 
rugby for eight years, and 
which has never played 
together, to take on two such 
powerful and settled combina¬ 


tions is extraordinarily ambi¬ 
tious, if not foolish. 

There is also the matter of 
rules. South Africans worry 
that isolation has bred bad 
habits - particularly, lifting in 


Philip Gamth 
previews today's 
historic Test 
in Johannesburg 


the line-outs - which neutral 
referees win penalise heavily. 
Indeed, the Australian official 
who will handle today’s match 
has indicated that he will 
crack down on illegal llne-out 
tactics. 

There are, therefore, alibis in 
abundance should the national 


ego take a pounding over the 
next week. Even so, Springbok 
supporters are pinning their 
hopes of victory on two factors: 
home advantage and 34-year- 
old Naas Botha. 

The Springboks can, of 
course, be beaten at home - 
the formidable 1974 British 
Lions proved that - but it is 
never easy. Botha, however, is 
something else. 

Almost certainly, the fair- 
haired fly-half and captain is 
the most controversial rugby 
player South Africa has pro¬ 
duced. He made his debut for 
Northern Transvaal in 1977, 
aged 19, and has dominated 
South African rugby ever 
since, apart from a brief period 
In American football in 1983 as 
a kicker for the Dallas Cow¬ 
boys and New England Patri¬ 


ots. His involvement in profes¬ 
sional sport caused fierce 
debate when he was then 
cleared to resume his career in 
the “amateur” rugby code. 

Botha enjoys celebrity status 
in the Afrikaans media, which 
dwells lavishly on his every 
move. But, despite his phenom¬ 
enal talents, many rugby fol¬ 
lowers outside the Transvaal 
accord him only grudging 
respect. 

His precocious debut, and 
later captaincy of Northern 
Transvaal when they were 
near-invincible late in the 
1970s and early '80s, won him 
adulation in Pretoria but ene¬ 
mies elsewhere. 

Much of this was jealousy: 
rivals resented his match-win¬ 
ning qualities. They attacked 
his style of play, criticising 


him for kicking the game to 
death and never tackling. His 
quick temper did not help: his 
frequent involvement in nig¬ 
gling off the-ball incidents cre¬ 
ated an image as a poor sports¬ 
man. 

Botha is certainly no angel, 
but it is unfortunate that his 
on-field gifts have sometimes 
been obscured by his personal¬ 
ity and private life. His drop- 
kicking and punting abilities 
are legendary - testimony to 
superb balance and timing - 
and his tactical sense impecca¬ 
ble. 

He also has a well defined 
instinct of self-preservation. It 
is likely that Michael Jones, 
the speedy All Black flanker, 
will have the task this after¬ 
noon of trying to stop Botha. If 
he does not succeed, he can 
reflect that other distinguished 
players, like Ireland's Fergus 
Slattery and Jean-Picrre Rives 
of France, have failed before 
him. 

■ Today's game and next Sat¬ 
urday's against Australia will 
be shown live on 1TV. 


Motoring/Stuart Marshall 


Grand Prix way to road safety 

U NBROKEN concen- well as touring car and world the need to counter the popu- and some horribly fascinating The British show will 

tration and good sports car championship lar image of a car ’phone-user road crash case histories on unlike any held before, eit 

judgment win events for Porsche and Merced- as a man in red braces and a video. at the NEC or its previous \ 

grand prix motor es-Benz. Porsche, making calls while No, 1 will not be going on to ues, Earl’s Court and Olym 
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Cricket /Teresa McLean 

Losing the 
image game 

C KICKET has always a welcome one. In 1973 Artin 
had an eye for Its Fagg. a great umpire, bcwoilc 
image, especially at the start of a new era of hig 
the higher levels of pressure dissent in which u 


C KICKET has always 
had an eye for its 
image, especially at 
the higher levels of 
the game. It is a spectacle, per¬ 
formed on a grassy stage 
before a devoted audience. 
Admittedly the numbers oF the 
devoted vary, but the potential 
for hero worship is constant. 
Young Pakistani Yorkshire- 
men waved their way through 
the Hoadingley Test with 
national flags and rhythmic 
chants of “In-za-mam.” the 
tourists’ favourite batting 
stylist. 

Nearly a century ago. The 
Times produced a fulsome 
leader celebrating the testimo¬ 
nial of England's favourite 
batsman. W G Grace - “the 
theme of all the dinner tables, 
the railway carriages, the pub¬ 
lic houses, and, above ait. the 
public schools. Wherever 
English folk congregate, they 
have exchanged notes of admi¬ 
ration about the bero of a thou¬ 
sand fights and of a hundred 
centuries.” (Juno 17 1885). 

Today. English cricket has 
no Grace, no reason to boast 
too much about the heroes of 
its fights and no strong image. 
This last lack may not be a bad 
thing. 

Modern “profiles’* arc 
pumped up by agents to adver¬ 
tise teams' and cricketers' dis¬ 
tinctive persona, which their 
agents consider invaluable in 
an age of media attention. 
More’s the pity. 

I respected Yorkshire's pol¬ 
icy of only using home-grown 
players, something all other 
counties had abandoned. But, 
depressed by their failures, 
Yorkshire joined the interna¬ 
tional marketplace and signed 
Sachin Tendulkar, the young 
Indian superstar, as a new 
breed of glamorous Yorkshire- 
man for this season. 

He docs seem to have saved 
the county from getting 
trapped in an image of itself as 
the home of hard times, after 
great times in the 1960s and 
'70s. He has given the club a 
transfusion of outside interest. 

At the Test level, it is the 
West Indies who arc in abey¬ 
ance after years of splendour. 
A drawn tour in England last 
summer was followed by a 
drawn tour of Pakistan in the 
winter, which tort the 
Pakistanis eager to prove 
themselves the best in the 
world. 

They returned home from 
the World Cup as beacons of 
their country’s glory. They 
feed off this. But they also 
etyjoy a battle. It would be sad 
if automatic hostility replaced 
strategic battle-pians. Nothing 
undermines the enemy so 
much as a fizzing leg-break, as 
Mushtaq Ahmed can show. But 
then nothing provokes Paki¬ 
stani fury as much as calmness 
from the opposition, such as 
the languid David Gower, or 
from officials, such as the 
unfortunate Roy Palmer at Old 
Trafiord, who was quickly 
denounced os a member of the 
opposition. 

Good behaviour is a 20th cen¬ 
tury innovation in cricket, and 



U NBROKEN concen¬ 
tration and good 
judgment win 
grand prix motor 
races. If everyone showed the 
same qualities in day-to-day 
driving, most road accidents 
could be avoided. 

That is the gospel according 
to Dr Jonathan Palmer, who 
drove in 85 Formula I races, 
mainly with the Tyrrell team. 
He was also a highly successful 
driver in Formula 2 and 3, as 


well as touring car and world 
sports car championship 
events for Porsche and Merced¬ 
es-Benz. 

Hie still acts as a test driver 
for the McLaren Honda FI 
team. But Palmer's main activ¬ 
ity at the moment is running 
the 1992 Cellnet Driver Chal¬ 
lenge. 

For three years, Cellnet, the 
mobile telephone provider, ran 
a contest to find the best busi¬ 
ness driver. It must have felt 
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the need to counter the popu¬ 
lar image of a car 'phone-user 
as a man in red braces and a 
Porsche, making calls while 
driving one-handed on the M25 
at 90 mph and almost touching 
the bumper of the car in front. 

As the car ’phone market 
approaches saturation, Cellnet 
has plans for another kind of 
service that “non-company" 
people might hope to afford. 
So, in preparation, this year’s 
driver challenge was opened to 
every kind at motorist: mum In 
her Metro, cab and delivery 
van drivers and under-25s as 
well as high-mileage business¬ 
men and women. Entry is free. 

1 joined competitors in the 
Reading heat this week. There 
were manoeuvring and smooth 
driving tests in a Toyota 
Carina B provided by Cellnet: a 
vision test; a brake reaction 
time test; a simple written 
examination on road safety; 


and some horribly fascinating 
road crash case histories on 
video. 

No, I will not be going on tq 
the semi-final but I rated it aq 
enjoyable and instructive 
morning. Anything to sharpen 
a motorist's awareness that 
concentration and good judg¬ 
ment are the secrets of safe 
driving has to be worthwhile. 


THE FIRST nip in the morning 
air is a reminder that s umm er 
is drawing to a close and the 
two big motor shows of 
autumn are not far off The 
Paris salon de I'au to mobile 
comes first October 8-18 at 
Porte de Versailles) while 
Britain’s international motor 
show opens at the National 
Exhibition Centre, Birming¬ 
ham, on October 24 for a a 
nine-day run. 


The British show will be 
unlike any held before, either 
at the NEC or its previous ven¬ 
ues, Earl’s Court and Olympia 
in London. It will be combined 
with the Midlands autumn 
ideal home show; the same 
ticket (£7 for adults; children 
and senior citizens half price) 
admits to both events, which 
are on the same site. 

There will be no heavy com¬ 
mercial vehicles, which are to 
have a separate show of their 
own at the NEC next year. 

The organisers say the razz¬ 
matazz confined previously to 
press day will extend through¬ 
out the show. They do not 
mean scantily-clad women 
draped over car bonnets and 
tidal waves of champagne but 
live music and entert ainm ent 
for the whole family. 

Can it really be that people 
once went to motor shows just 
to look at cars? 







T he seventh 

generation Toyota 
Corolla, the world's 
best-selling car, 
arrived in British showrooms 
last week. 

There is more than a hint 
of Toyota’s top luxury saloon, 
the Lexus LS400, about its 
curvy styling - and the 
resemblance goes more than 
skin deep. 

One reason why the 
sepulchral silence of the Lexus 
shook European executive 
class car-makers was the use 


of steel/bitumen “sandwich” 
panels in critical parts of its 
vehicle structure. They stifle 
noise and vibration at source. 

The Corollas have them, too, 
together with gold-plated 
electrical connectors for 
aerospace reliability 
standards; occupant-protecting 
side impact beams in the 
doors; and a body shell made 
almost 90 per cent from 
galvanised anti-rust steel. 

All Corollas have 
fuel-injected, 16-valve, L.3 or 
1.6 litre engines with catalytic 


a welcome one. In 1973 Arthur 
Fagg. a great umpire, bewailed 
the start of a new era of high 
pressure dissent in which wo 
are stuck today. He was so 
angry with the West Indian 
captain Rohan Kanhai's abuse 
of one of his decisions in the 
Edgbaston Test that he refused 
to go on. 

When the West Indies issued 
an official apology, Fagg 
agreed to complete the game, 
but said sadly: “If they will not 
accept decisions, there is no 
point carrying on ... i don't 
enjoy umpiring Tests any 
more...There is so much at 
stake . . . the game has 
changed, and not for the bet¬ 
ter.” He could have been 
speaking this summer. 

Cricket’s ever-growing civil 
service is not the way to keep 
the peace. Its legal expansion 
cannot control the money and 
politics which ict cricketers 
behave like prima donnas. The 
International Cricket Council’s 
match referee (what an 
ill-conceived job?) fined Pakis¬ 
tan's substitute fielder Rashid 
Latif £120 for “serious and 
obvious dissent" at Heading- 
ley. Next time, perhaps, offend¬ 
ers will have to miss pudding 
at lunch. 

Umpires have always been 
the walking wounded of strug¬ 
gles for the honour or the 
game, and they must keep 
walking. Respect for umpires is 
crucial to cricket. If interna¬ 
tional pressure affects umpir¬ 
ing appointments or decisions, 
the game is done for. Just 
before the Old Trafford Test. I 
asked Javcd Miandad, Pakis¬ 
tan's captain, about his coun¬ 
try's cricket in England so Tar 
this summer. He was the 
essence of acquiescence, all 
happy, all comfortable. 

“You must have been in a 
good mood after Pakistan's vic¬ 
tory at Lords?" 

“I’m always in a good mood," 
he replied. 

This was public relations 
with a vengeance. 

After many further attempts, 
ranging from food to social life, 
I had my last try at reaching 
an unguarded Javed by asking 
him whether he was enjoying 
his captaincy. He was ready for 
me. 

“What is captaincy?.. It 
doesn't make any difference to 
me.. .1 wasn't keen, you know, 
to take the captaincy on this 
trip, but I’ve been forced by the 
Board," 


J nved's soft, brown eyes 
would have melted the 
rubber off cricket bat 
handles. U has almost 
reached tbc stage where crick¬ 
eters have two languages, one 
for the field and one for the 
media. 

England at present arc a 
team lacking distinctive fea¬ 
tures on the field of play, 
either of fast or slow pace, cap¬ 
taincy or keeping. 

Graham Coach is a hard¬ 
working. not an inspiring, cap¬ 
tain. Smooth talk has never 
been one of his problems, i 
hope it will never have to 
become one. 


converters. 

Power-assisted steering, 
central locking, four-speaker 
radio/cassette players and 60/ 
40 folding rear seats are 
standard equipment. 

Prices of the new and larger 
models are-little higher than 
before. They start at £9,456 
for the 1.3 XL! three-door and 
rise to £13,210 for the 1.6 
Executive. 

Automatic transmission 
instead of a five-speed gearbox 
Is a modestly priced (£605) 
extra on most models. 

A two-litre diesel engine 
option and a high-performance 
1.8 litre Corolla GTi will be 
offered early next year. 

There are three-door and 
five-door lift back, four-door 
saloon and estate car Corollas, 
all claimed by Toyota to be 
class leaders for quietness and 

refinement. 

Pictured above left is the 
1.3 GLi saloon, which costs 
£10,910- 

Like all Toyotas, the new 
Corollas come with a 
three-year or 60,000 mile 
(96,600 km) warranty. 
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LONDON 
SAAB 
DEALERS 


A LESS TAXING 
TURBO 

The new Saab S models. 
Turbo performance at tax 
breaking prices. 


NORTH CITY SAAB 
177 High RoJil 

081-500 4144 


SAAB CITY 
69 The Highway, HI 

071-495 1299 


ANCASTER SAAB 
433-441 Brighton RojJ 

081-668 0411 


SWEDISH CAR CENTRE 
128 Boston Road, W7 

081-567 7035/6521 


BALLARDS OF FINCHLEY 
421-423 High Road, NI2 

081-346 6696 


ACE KENSINGTON 
Radley Mews, W8 

071-938 4333 


HOME PARK GARAGE 
38 Uxhridgc Road 

081-546 9516 


VIKING ALTOS 
293 Lower {ligh Street 

(0923) 255200 


SAAB WIMBLEDON 
14 Morden RiwJ, 5WI9 

081-543 4012 
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Funny Girl with a torch 


Anthony Curtis reads a new biography of Broadway legend Fanny Brice 


“NO OTHER comedian succeeded so 
well in giving expression to the life of 
that audience, in raising it to a kind of 
art.” T.S. Eliot’s encomium of Marie 
Lloyd applies equally well to Fanny 
Brice. In her case, it was the life of the 
Largely Jewish audience of New York's 
Lower East Side in the 1920s that she 
raised to "a kind of art" - but let us 
throw caution to the winds and just say 
to Art. 

Fanny, whose ebullient personality 
was re-created in the Broadway musical 
(and later film) Funny Girl, was born 
F ania Boraeh to a New York Jewish 
couple in 1891. The family of Rose, her 
mother, came from Hungary and that of 
Charlie, her father, from French Alsace. 

The name Brice was borrowed from 
Irish friends by Fanny when, as a 
young girl, she began to get work as an 
entertainer. Fanny used a Yiddish into¬ 
nation in her early comedy routines. 
This tone, cultivated deliberately, was 
not exactly her ordinary voice. From 
the start of her career, she plugged the 
ethnic strain to create a unique rapport 
with her audience. 

“Mrs Cohen at the beach” became one 
of Fanny's standards, a one-woman 
sketch she performed over many years, 
giving rise ultimately to impressions by 
other comediennes of Fanny doing it 
Luckily, a recording of Fanny herself 
doing it exists. 

Like a gutsy Joyce Grenfell, and at 
about six times the speed, Fanny, in her 
monologue as Mother, evokes the pres¬ 
ence of all the others as they picnic on 
the beach at Coney Island. A deckchair 
attendant suddenly appears and 
demands she pay for one of the children 
occupying a deckchair. "But she's only 
Eve years old,” protests Fanny. “Only 
five! She looks much older," he ripostes. 
To which comes the reply; “Can I help 
it if she worries?" 

It was from these vaudevillian 
beginnnings that Fanny, a gawky lady 
with a prominent nose, graduated to 


becoming the elegant Broadway legend 
re-incarnated in 1968 and 1975 by Bar¬ 
bra Streisand In the films funny Girl 
and Funny Lady. Those visually stun¬ 
ning biopic movies were produced by 
Ray Stark, the husband of Fanny's 
daughter, Frances. Did they bear any 

relation to the original Fanny? 

A new biography of Fanny, written 
brashly but compiled painstakingly, 
gives the answer. The outline of Fan¬ 
ny’s chequered life, including her sec¬ 
ond and third husbands - Nick Arn- 
steln (Omar Sharif) and Billy Rose 
(James Caan) - was broadly accurate. 
Fanny’s slapsticky song “Sadie Salome 
Go Home” was replaced by Styne and 
Sondheim's clever, catchy “Sadie, 
Sadie, Married Lady" and, by the end, 
the fe male Jewish clown was eclipsed 
by Streisand's elegant agonised torch 
singer. 

The torch song, in which Fanny spe¬ 
cialised when she became a star, came 


into fashion in the prohibition era. A 
female singer would come Oh in a dim¬ 
ly-lit speakeasy to shed a flood of illu¬ 
mination on her inner Hfe. This always 
concerned a man - or, rather, “That 
Man" - to whom she was in a state of 
hopeless emotional bandage; a man 

who was unfaithful to her systemati¬ 
cally and disappeared without trace for 
days on end; a man who was a complete 
dead loss in every way except one. 

The standard contents of the torch 
song mirrored exactly the course of 
Fanny's second marriage (the Erst one 
lasted only a few days) to the shady 
wheeler-dealer and gambler Nick Am- 
stein, by whom she had two children 


FANNY BRICE: THE 
ORIGINAL FUNNY GIRL 

by Herbert J. Goldman 

Oxford £!7J0, 308 pages 



Funny lady: a caricature of Brice 


and to whom she remained loyal during 
his spells in prison. 

Fanny took the torch song out of the 
speakeasy and on to Broadway as a 
show-stopping item in the Ziegfeld Fol¬ 
lies, where she was one of its greatest 
stars. Her famous song "My Man" was 
acquired from Paris, where it had been 
sung since the turn of the century by 
Mistinguette as “Mon Homme" (in 
whose rendering it sounds like "maro- 
arm-er"). Cleaned up a little in the 
words, but with the same infectious 
music by Maurice Yvain, it served 
Fanny extraordinarily well. 

Alter Arnstein came Billy Rose, a 
small man with vast showbiz ambition 
and mafia connections. His alliance 
with Fanny lasted harmoniously for a 
number or years as he grew in power 
and influence in the entertainment 
industry. Then, Billy cheated with the 
main attraction of one of his swimming 
spectaculars, the ex-Olympic champion 
Eleanor Holm. Saul Bellow in his won¬ 


derful novella about modem American 
Jewishness, The Bellansa Connection, 
sees deeply into Rose’s character under 
the guise of fiction. So, finally, did 
Fanny and divorced him. By then, she 
was getting a little too old to appear in 
glamorous roles on stage and, in her 
private life, she preferred the company 
of women friends like Beatrice Lillie. 
She turned down an offer of re-marriage 
by the 70-year-old Arnstein. 

What saved her sanity, her profes¬ 
sional pride and her bank balance was 
radio comedy in its golden ere. Rose 
had noted Fanny’s trick of lapsing into 
baby language when she was piqued, 
and he got Moss Hart to write a sketch 
for her as Babykins. By the Follies of 
1936, the idea had evolved into the char¬ 
acter Baby Snooks, a precocious infan t 
who delivered home truths as uninhi- 
bitedly as Mr Bones in the old minstrel 
shows. Fanny appeared as Baby Snooks 
on radio in Maxwell House’s Good News 
of 1938, after which Snooks became a 
radio series with an avid nationwide 
audience. It ran steadily until the 1950s, 
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comparable in popularity and hilarity 
to Britain's Goon Show but with only 
one main star and massive commercial 
backing. 

In her last years, during the period 
after the Second World War, Fanny 
worked only in the broadcasting studio, 
rehearsing the latest episode of Snooks 
and spending the rest of her time as a 
Lady of leisure. She died in 1951 leaving 
an estate worth S2m. The rabbi who 
gave the funeral address quoted from 
the Bible: “The heart ennobles any call¬ 
ing..." It would be good to have Fan¬ 
ny’s comment capping that 

Goldman's volume traces her career 
in full with many quotes from contem¬ 
porary newspaper critics, and it 
includes useful lists of Fanny ana cover¬ 
ing books, magazine articles, records, 
stage, film and radio productions. 
Fanny does not seem ever to have 
appeared on television. 
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From die tomb of Ramose, vizier <H Egypt 1355-1350 BC -' one. of the many : phdfographs by 
Graham Harrison In Egypt The Living Past by T G H James, former Keeper of Egyptian.; 
Antiquities at die British Museum (Brifish Museum Press £25, 206 pages). 


Breaking the 


code of life 


O NE OF the most 
important pro¬ 
grammes or scien¬ 
tific research ever 
devised is under way, in a mas¬ 
sive cooperative effort in labo¬ 
ratories around the world. It is 
the Human Genome Project, 
and it concerns nothing less 
than the nature of man. In his 
entertainingly clear account, 
Robert Shapiro explains what 
it is and explores the exciting 
and sometimes alarming possi¬ 
bilities it offers. 

Genome research is the prov¬ 
ince of that department of bio¬ 
logical science called genetics. 
Genetics is the investigation of 
how organisms bequeath ana¬ 
tomical, physiological and 
behavioural traits to their off¬ 
spring, and how such traits 
express themselves in the for¬ 
mation and development of 
individual organisms. Central 


THE HUMAN 
BLUEPRINT 

by Robert Shapiro 

Caw// £76,09, 432 paxes 


THE CODE OF CODES 
edited by D.J. Kevles 
and L. Hood 

Harvard £23.95, 396 pages 


genetics. Genetics is crucial in 
cystic fibrosis research and the 
attempt to understand Alz¬ 
heimer's disease. But these 
advances are based on limited 
and partial knowledge of tbe 
human genome, which until 
recently presented too large a 
task for more than piecemeal 
investigation. 

Thanks to brilliant recent 
discoveries about how to read 
the genetic code, together with 
the bold imagination and 
resolve of scientists prepared 
to work together on a 
long-term international project, 
the limits on scientific under¬ 
standing of the genome are 
being pushed back. At a meet¬ 
ing in San Diego, California, in 
October 1989, the Human 
Genome Project was launched, 
scheduled to take 15 years and 
promised S3bn by the US gov¬ 
ernment over that period. 

With the right techniques 
established, and high-powered 
computer technology available, 
there is excitement among the 
researchers. What has been 
described as the “holy grail” of 
human genetics is close at 
hand. 


to this inquiry is the concept of 
the gene, a chemical packet of 
Information which is the fun¬ 
damental unit of heredity. 

The word “gene" was coined 
in 1909, but tbe idea dates back 
to the work or the 19th century 
monk Gregor Mendel, who 
studied heredity in sweet peas 
and proposed a mechanism by 
which characteristics are 
passed between generations. 
Little more than a century has 
elapsed since Mendel's day, but 
genetics has proved to be one 

of the most important sciences 
in history. 

The sum of all genetic mate¬ 
rial in a given organism is 
called the "genome". It is a 
hugely complex chemical store¬ 
house of information, a code or 
script In which is written the 
secrets of every physical aspect 
of a living creature. The quan¬ 
tity of information in a single 
human genome is equivalent to 
the amount of data in a thou¬ 
sand telephone directories each 
a thousand pages long. 

When scientists can read the 
code, they will have informa¬ 
tion about an individual's 
genetic make-up which will 
reveal not only his heredity 
(for example, which forebears 
bequeathed him his height, col¬ 
ouring and other traits), but 
something of his fate also - 
for example, the diseases he 
has or might be prone to, and 
the possibility of his offspring 
inheriting these or those char¬ 
acteristics and conditions. 

Genetics has already 
explained much and made 
many things possible, espe¬ 
cially in medicine, where it has 
proved itself a powerful tooL 
Transplant surgery, prenatal 
diagnosis, cancer treatments, 
the manufacture of insulin for 
treatment of diabetics: 


James Watson, one of the 
discoverers of DNA and the 
Genome Project's head, has 
said: “A more important set of 
instruction books will never be 
found by human beings. When 
finally interpreted, the genetic 
messages encoded within our 
DNA will provide the ultimate 
answers to tbe chemical under¬ 
pinnings of human existence.” 

Shapiro takes us through the 
detective story of how genetics 
developed, and lucidly explains 
the nature of the genome and 
the task of investigating it In 
the collection of essays edited 
by Kevles and Hood the same 
terrain is covered, but more 
technically. Both books make 
admirable and successful 
efforts to equip general readers 
with a clear grasp of the issues 
- an important matter, 
because the future of genome 
research prompts a number of 
difficult questions. 

This is illustrated by both 
books when they turn from 
explanation of the genome 
project to the consequences of 
its successful completion. 
Armed with so much genetic 
knowledge, will we be tempted 
to manipulate the genetic 
materia] of future people not 
just to exclude hereditary 
diseases, but to make them 
taller, more intelligent, more 
athletic? Should employers 
know the genetic profile of 
potential employees, some of 
whom they might refuse to 
employ because they have, say, 
a genetic risk of early death 
from heart disease? What 
policies should we adopt now 
to cope with the taxing choices 
we shall soon have to make, 
now that all this knowledge is 
rushing upon us? 

Shapiro, and the 
contributors to the Kevles and 
Hood volume, issue us with an 
invitation to reflect on these 
questions while there is still 
time. 


A merican journal¬ 
ists love to write big 
books. What It 
Takes - which is a 
description, at length, of how 
George Bush and other aspi¬ 
rants campaigned for nomina¬ 
tion as presidential candidates 
- runs to more than 1,000 
pages. President Reagan: The 
Role of a Lifetime, which views 
his eight years at the White 
House as starring role in a 
political drama, weighs in only 
a little shorter. 

A lot of Americans feel over¬ 
awed, if not mesmerised, by 
the office of the presidency, as 
if it is more than a mere politi¬ 
cal job. Otherwise, why pro¬ 
duce such tomes, which have 
to be lifted with two hands? 
The merits of brevity seem 
never to have crossed their 
publishers' minds. At least The 
Turn, an insider's account of 
the Cold War, manages to pull 
up at a mere 500 pages. 

There is another reason why 
these sort of books are pro¬ 
duced by members of the 
White House press corps. Polit¬ 
ical life in Washington is so 
much more open than in 
Whitehall, where the first 
instinct of officials is to pull 
down the blinds on insider gos¬ 
sip and put any comments they 


Stars in a political drama 


David Spanier on Bush, Reagan — and others who didn’tmake it 


do venture off the record. By 
now, experience surely has 
shown politicians of presiden¬ 
tial calibre that everything 
they do or say it is going to be 
noted down and, quite soon, 
written up. 

Granted, there is a kind of 
"true life confessions' appeal 
in the revelation of the minu¬ 
tiae of politicans’ tactics, their 
back-room confabs and front 
office poses. What It Takes, by 
a former Philadelphia Inquirer 
reporter, seeks to answer the 
question “What are these guys 
like?” in relation to Bush and 
Dole on the Republican side 
and four Democrat aspirants (a 
couple of whom already have 
faded into obscurity). 

Bush is now the only rele¬ 
vant figure. From his going out 
on the baseball field and fluff¬ 
ing the first pitch in a cere¬ 
mony opening the new season, 
an inordinate amount of close 
observation is devoted to him 
But even when Bush finally 
sees he can make it to the 


White House, he re mains a. hol¬ 
low man, is this the man or is 
it the style of the telfing? 

For the overwhelming detail 
of this book is like a diet of 
meringues. Here, to take one of 
a thousand instances, is Dole 
combing his hair: “Now Dole 
stood and cranked his left aim 
around his back, stretching to 
his right-rear pants' pocket, 
and pulled out his barber’s 
comb... Four strokes with the 
comb through the thick black 
hair...He twisted to replace 
the comb again and, as his left 
arm came around front 
again ... the arm shot out 
ahead of him in a strange, 
twisting lunge..." And so on. 

It is vivid, it is realistic, it is 
done admirably - the narra¬ 
tive is based on interviews 
with more than 1,000 people - 
but this is. property, the techi- 
que of fiction. The inspiration 
for such writing comes, obvi¬ 
ously, from Tom Wolfe: but 
then, he knew how much to 
leave out. 


WHAT IT TAKES: THE 
WAY TO THE WHHTE 
HOUSE 

by Richard Ben Cramer 

Chatto A Windus £20,1JM0 pages 


PRESIDENT REAGAN: 
THE ROLE OF A 
LIFETIME 

by Lou Cannod 

Sinton A Schuster £!7JJ9 m 948 page s 


THE TURN 
by Don Oberdorfer 

Jonathan Cape £25, 514 pages 


By contrast. President Rea¬ 
gan by Lou Cannon, a senior 
correspondent of the Washing¬ 
ton Post, is a classic reporter's 
biography- Balanced, affection¬ 
ate, but not afraid to be criti¬ 
cal, it offers a mature account 
of the man and his presidency. 
Reagan, with his crinkly smile 
and cowboy gait, his quips and 
his courage and - as is clear 


his ignorance of so mnch of 
the affairs-of state, never lost L . 
the affection, of the American 

people.. 

Yet, there is a part of the 
man which no one conld reacb, 
not even Nancy (whose sup-, 
porting, role emerges as much 
more likeable, and. sensible, 
than has been .supposed). He 
liked to see the bright-side of 
life but he was more complex 
than is realised; "... he was a 
classic, adult child of an alco¬ 
holic who had learned early in 
life to retreat from discord and 
unpleasantness. 1 ' This book, 
focusing oil key episodes of the 
presidency, offers a series of 
extended dos&ups: 

Reagan's greatest achieve¬ 
ment was in moving so deci¬ 
sive^ to. bring the.CoId War to 
an end. In another insider's 
account, Washington Port jour¬ 
nalist Don^ Oberdorfer slips: In - 
and out of the Oval Office anct 
the corridors of the: State 
Department as if .tie were' there 
in person." ' Dipiotoattic- 


exchanges and . private conver¬ 
sations are reported in detail. 
The sources are firet-hand.-The 
result is Informative but the 
'technique, weaving in so much 
anecdotal material, is'rather 
Bring in th e 

.'The. folksy old president. 
Whose simple Hew ; of the 
Soviet-Unioit' as -“the- - evil 
empire" set;.the stage for con- 
.frontatioh in a new arms race, 
was-turned 'by the experience 
! of super-power' ’diplomacy _ihto 
. a jhmfly friend. It was like a 
happy ending in one Of his old 
movies./ At..the Washington 
summitV when he trotted, out 
the old Russian maxim .ftrust 
but verify ,* Gorbachev' pro¬ 
tested good natu redly: "You 
repeat that at every meeting!" 
When the laughter died-' doWn, 
the old Hollywood iTduper 
replied with a grin: “I Uke' 1L" 

- The key to these .momentous 
events, L which were to. trans¬ 
form, toe. Tormer^emy' and 
super-pOwer ha to not merely an 
ally but a ledpieht-of Ameri¬ 
can aid,'lay in'Reagan's own 
cdhvCTsibh. ;He isaw the new 
opportunity,, rose to meet ft, 
-and set the Impress of - the 
American' eagle -upon events. 
In the. process; he confounded 
the. many experts who derided 
his evident limitations. 


Slave trade’s 


market forces 


would bo Impossible without 


A.C. Grayling 


“AS A result of the slave trade, 
more than LI million Africans 
were deposited in the Ameri¬ 
cas", Walvin writes. “But a 
huge number did not reach the 
colonies: millions more died en 
route to the African coast and 
on the slave ships in mid¬ 
ocean. The 11 million whu 
arrived were the survivors of 
perhaps more than 24 million 
enslaved in Africa.” 

The chief reason why such a 
massive transhumance of 
slaves was possible in the first 
place is that slavery was an 
established practice in Africa 
and has indeed survived there 
to this day. Africans enslaved 
Africans: the Europeans were 
the big buyers of the day, who 
raised the pace of slave trading 
Into a growth industry, com¬ 
plete with solid back up sup¬ 
port systems, including forts at 
the points of embarkation on 
African soil 

African chieftains wanted 
European goods, chiefly guns. 
Europeans, for their part, 
needed slave labour, because 
long before the cotton fields of 
America's southern states 
became the symbol of negro 
slaves' misery, Europe's grow¬ 
ing appetite for sugar, tobacco, 
coffee and rice was turning 
these from luxuries into con¬ 
sumer commodities. Without 
the muscles or the African 
slaves, the plantations in the 
Americas could not have pros¬ 
pered and the considerable 
commercial benefits to Europe 
would not have materialised. 
Without slavery Liverpool 
would not have beenme the 
boom port it was during the 
18th century. Thus, economic 
forces - then, as now. often a 
sanitised term for greed - 
encouraged too many Euro¬ 
peans to bend Christian ethics 
so as to view the African as a 


creature somewhat inferior to 
a human being. 

The history of African slaves 
shipped to the New World 
begins in the latter part of the 
tsth century. Abolition of the 
slave trade by Britain and the 
US came in 1807. But the trade 
continued in bootleg fashion 
well past that date and beyond 
1838, when slavery was alto¬ 
gether abolished 1 in Britain. 

The appalling degradation 
the slaves endured, on the way 
to their terminal servitude and 
thereafter, is well-catalogued 
here. The main thrust, how¬ 
ever, is the mutual influence 
between the enslaving societies 
and the emerging Creole cul¬ 
ture of the enslaved Africans. 
Slaves ran away, revolted, had 
Christianity thrust upon them, 
but above ail they evinced a 
sustained resilience which 
eventually enabled their 





Slaves on a sugar plantation 


BLACK IVORY 

by James Walvin 

If\n pcrC*dliiis £20, J6S pages 


descendants to inherit a 
vibrant ethnic identity. 

The process of symbiotic 
coexistence could often pro¬ 
duce fine irony, as in the case 
of Lady Nugent who, visiting 
Jamaica in 1802, wrote in her 
diary: "The Creole language is 
not confined to the negroes. 
Many of the ladies, who have 
not been educated in England, 
speak a sort of broken 
English... I stood next to a 
lady one night, near a window, 
and by way of saying some¬ 
thing, remarked that the air 
was much cooler than usual; to 
which she remarked 'Yes. 
raa-am. hint rail-y too fraish. 

An irony of graver historical 
import surfaces in connection 


with the French Revolution, 
the seismic ripples of which 
soon washed over the slave 
and enslaving communities in 
tbe Americas to telling effect: a 
series of armed revolts In the 
former, fear and repression in 
the latter. Yet for all the Revo¬ 
lution's message of hope to 
mankind, French slaves were 
not emancipated until 1848.. 

In Britain, the fight for the 
abolition of slavery often 
resembled in tone today's argu¬ 
ment for a green world. Oppo¬ 
sition to it was often voiced 
with astonishing reasoning: 
"In 1789, the London MP and 
former Lord Mayor of London 
Nathaniel Newnham opposed 
abolition because it would, if 
carried, fill the city noth men 
suffering as much as the poor 
Africans. Another London MP, 
presenting a petition against 
abolition, thought that ending 
the slave trade was ‘repugnant 
to every principle of humanity,, 
of justice, of common sense, 
and of reason."' 

With one mild reservation, 
this is an excellent comprehen¬ 
sive study, containing anec¬ 
dotal gems which make the 
book a pleasure to read. The 
reservation is Us seemingly 
unfocused intellectual frame¬ 
work. 


I N A FAMOUS passage of 
his Sentimental Journey, 
Laurence Sterne mocks 
the-travellers Smelfimgus 
and Mundungns for the 
"spleen and jaundice" with 
which- they approach things 
foreign. Those who take a simi¬ 
larly splenetic view of travel 
will be .encouraged In their, 
moroseness by Jeremy Black’s 
account of toe Grand Tour, 
which charts a formidably. 
diverse-array of difficulties:-- -■ 
He notes that "tips were a 
constant drain” and "venereal 
disease was indeed a problem." 
"Some tourists found to dr 
drivers and postilions fraudu¬ 
lent, others simply -troubie- - 
some." . • : 

The chapter on War, Dis¬ 
putes, Accidents and 'Crime 
offers Black particular freedom' 
to indulge-his penchant-tor 
disaster: '‘Travellers'feU down 
stairs, bad accidents with guns - 
and ran the risk of being- 
knocked over in Paris, where 
there was an absence of pave: 


generally no more than a jour¬ 
nal of how many bottles they 
have drunks arid .what 1 loose 
amours they have had.* The 
London Journal of 1731'noted: 


a foreign vice of Mediterranean 
origins; 'as Indeed- was sod¬ 
omy*);; Nonetheless; he never 
shows -any. inclination to - ana¬ 
lyse what Edward Said, In'On- 

■ sf * ■■ _ • * 


“R-iS highly probable that, -by'-' entaUsmrf terms "imaginative 
means of our ladies travelling, geography:" the range of 


some of our noble families may 
be honoured with French 
dancing master’s eon for their 
heirs." V 


. - - 


themes; concepts and descrip¬ 
tive strategies by which one 
region ofthe.worid is classified 
as distinct from another. 


Black displays-surprisingly = ’: -Blacks stolid empiricism 
little interest hrtfaemore voy- does - not; mean, however, that 


. euristic . pleasures ^of .tr avel. 
; Most ISffi £ ceqtury: writings 
about Italy express immense 
fascination wth the - custom of 
ridsbeasrii. under which a mar- 


he allies, .himself .wit hi the 
Old-fashioned ! anecdotaiists 


who have dominated the study 
ofto'e^Grahd Tour in the past. 
Hfe is, if anything, 'slightly less 


_rled woman was expected to ^nteriftowaid& the flamh ny, 
r anecdotal digressiveness 




THE GRAND TOUR IN 
- THE EIGHTEENTH 

/century;. 

by ieremy Black ;V 

AlaaSntlon Pubfishing £17.99. ■ 


• T |' ■ .*■" 


I-' mT L 


of. travel .writing than overtly 
“theoretical"’ writers - . who. 
.usually : harbour'. a - liirking 
,' fontoiess for libald detail and 
striking tuna of phrase; (Said, * 
scrutinising 19th century iwrit-' 
.-ings-on Egypt, permits himself 
a moment of mild hilarity at an : 
alarmed accburitof the'dangers 


moots n ■*" 

The Grand Tout in tte &gf* 
teenth Century, is, however, 
careful not to ignore those ’ 
Englishmen ami women who, 
undaunted by toe dangers pro-, 
liferating around.'them 'as they 
progressed around; Europe, - 
threw themselves into the pur- 
suit 'oFpteasure. Embarkiig on ; 
a chapter headed Love,- Sex; 
Gambling an d - Drinking, Black 
is at. first discomfited, by^the 
lack of Srst ; person des cription s 
of-foceign sexual aflveuturasrtn- 
18th' century. letters and dia¬ 
ries.' He suggests hopefully: 
"Some obscure references in 
jouinais may be -se^uaL" One 
anonymous, tourist referred fo.-. 
being “introduced to'2B? in . 
July 1754. "-. 1 

Fortunately, such comments 
are su pplemented by the specu¬ 
lations of the JSngfito -press. to 
1726, Mist’s Weekly Journal . 
declares that the experience Of- 
isnguan xraveuera ml runs is 


fot-m a relationship - with®f - excessive "freedom.of inter- 
ddsbeb ;raale companioncourse”-with the natives)." ‘ 
•who eacorted her to social -In ‘contrast -to-both theorists' 
occasions and devoted touch of' and-, anecdotifists; 'therefore 
T biff Ghfe^ixihattention to her. *. > Bladradopts a tone of extreme' 
■ The mentions- the sobriety and- caution. -". "* • 

-enthusiasm' . with ; whTch v ' The-main task which he sets 


Englishmen;-jmrticipafed in 
this "custom,; and.-the -tears df 
one English traveHer that dris- 
bejjsm -set a bad 'example to 
Enghshwomen in Italy. Jt says, 
-nothing at all, howeva 1 /,-about 
the'elaborate, . ateamdly^frcam- 
-iocutiomary; speeulattoas ut 


, himself is that of .'assembling 
evidence. His comments 1 on his 
material are restrained to the 
-point of - eccentricity:: ih many 
cases, de fini te, condjukons are 
jfratfn'only 'wheft they can he 
assumed.'- safely to be unchal¬ 
lengeable-- 


foneBsre.as to he dtes 

are. themselves:'ad ebullient 
tire'msbe^ , irrepressible, however 

' ■■■>Tirol L'u, ik.- - ■ 1 » .. 
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v .X_sounds ,harsh but: it 
must bcr said, Michael 
Moorcock’s ‘‘Pyat” trffogy 
Is the finest worfcto date 
oraZ&jd-rate writer. But wait 
^second.: Given a scale, of Utec- 
ary excellence fowhichthe top 
tik is occupied by : Joyce, Dos- 
toyevski and Proust, Jt is do 
mean achieveinent to be classi¬ 
fied ks 22 ndEate- 

'* That corrected perspective is 
essential ■' for'7: the_ reader 
approaching Jerusalem Com¬ 
mands. (Jonathan Cape £i5J9&,- 
577 pages), because vastly 
inflated praise has been lav¬ 
ished on the earlier volumes, 
Byzantium Endures And. The 
hccughter of Carthage-. 

Consider these continents by 
the ntertuy.heavyweigbta.Rob- 
ert Nye writes that tids trilogy 
“puts MichaerMoorcockright 
into the front rank o£ contem¬ 
porary Eagfish \ novelists*. 
Peter Ackroyd .insists that, 
these novels '“will' be 
seeiii.. , as an Imaginative 
record- of,, bur own time”: 
Angus Wilson had set the ball 
rolling -as lor®' ago as 1977 
when- he described. the-final 
novel of Moorcocks Jerry Cor¬ 
neous feti^dgy.TTiK Condition 
of Muzak, as “one of toe most 
'ambitious, - illuminating arid, 
enjoyable works of fiction pub¬ 
lished in English , since the 
war“.‘This workwent on to 
win The Guardian fiction prize. 
All this'does a disservice both 
to Moorcock and the reader. 
v MichaelJfoorcockappears.to. 
have .jettisoned the: SF -and. 
Fantasy-powered vehicle on 
which he ascended .to literary 
stardom. He has 50 or more . 
books to his name,- Including 


-the 30volumes of the - ' Eternal 
'Champion' romances; .sword-, 
and-sorcery ^formula titles 
which mined a xinb . b^seB- 
ing seam, throughout the -1970 b. 

. His eareter has been almost 
; as protean as that of his brain¬ 
child Jeriy Cornelius.- has 
• appeared in Ms time, with the 
.cult rock 'band' Bawiriyind and 
he edited the influential sd- 
epce . fiction magazine Afetir. 
-Worlds from I964to 19? t. V- ;; 
- His metmporphosir from cult 
> science fantasy writer to main*, 
stream novelist kid; darting of; 
the British literary establish- 
ment ^was effec t ed largely by 
bin book Mother XondonV a 
"series . of sharp cantefoporaxy - 
cameos set in his native city, 
which was riuatlisted for the 
- Whitbread. Prize. - ■ - 

So what cansqberiy be said 
about Jerusalem Commands ?. 
This latest instalment - hr the 
memoirs of Major Maxim Artu-_ 
tovitch Pyatnitskiof .therDon- 
Cossacks, inventor manqub, 
’cocaine addict, genius and 
bigot, shows Moorcock. at. J Ms 
most assured and entertaining. 

. Its early backdrop, Holly- 
wood In the 1920s, & minutely 
drawn and convincing - <in 
sharp contrast .to the vague. St 
Petersburg setting of much of 
Byzbntium Endures). Modrcock 
is a picaresque -storyteller, at 
his l^st'.‘when evoking' a col¬ 
ourful milieu of this -sort (In 
The laughter of'Carthage, his 
prose creates;a fine virtual 
reality oflstanbul which-is sus¬ 
tained for page upon.page). 

■ The . author’s omnic; deploy¬ 
ment of his protagonist Pyat as 
an "unrehable narrator” fs.also 
at its moat sophisticated. Its 


- funniest instances concern 
.pyat’s ephemeral affair with 

. Esme, the teenage whore be 
rescues from Istanbul’s flesh- 
pots and who follows him to 
.the US, only to abandon him 
. for a. rich Mid-Western cattle 
tycogn as soon as her. liner 
chicks at the New York quay¬ 
side: The black humour of all 
this is lost only on Major Pyat 
-,:,-The lonely ravings of . the 

- much-travelled, proselytising 
' 80-year-old inventor (running a 

second-hand clothes store, on 
.,-the Portobello Road in his. old 
age) which connect the narra- 
. five episodes are too frequent 
for my taste; there is" only so 
. much anti-Semitic ami gener¬ 
ally racist cant and rant l ean 
take. These passages are meant 
to be heavy-handed and - self- 
satirising, but their effect is 
finally tedious. 

The novel takes an unex¬ 
pected and cruel turn, when it 
becomes dear that Pyat’s film 
company on location in Egypt 
is bent on something for more 
sinister than making a movie 
about Tutenkhamun. thereaf¬ 
ter,, it was like a bargain-base¬ 
ment Nabokov at work, com¬ 
plete with the blood-spattered 
honor but without the crystal¬ 
line parity of prose which 
alone renders it bearable. 

Jerusalem Commands and its 
companions together form a 
diverting, sometimes disturb¬ 
ing, often amusing series of 
novels. The hushed, reverential 
tones employed to describe 
them in certain literary quar¬ 
ters are completely undes¬ 
erved. 

Martin Mulligan 



nu Death and 
the Maiden, his 
play about tor¬ 
ture and recrimt 
natio n, Ariel Dorfinah burst on 
London last year as the most 
exciting and original voice to 
come out of South America for 
a decade. The play is now 
packing houses- in the West 
End and. oir Broadway;. Dorf- 
man's new collection of stories. 
My Bowse is on Fire, clamours 
for as wide an audience. 

Playgoers will recognise .the. 
ingredients. First, the imagina- 
,tive sweep with' which. Dorf- 
man . depicts his unique- world 
of impetuous hsaats pmsbed to. 
the edge' by politicS,”mia family 
conflicts . ’ shocked - into 
life-and-death crises by Chile’s 
regime of terror. Then the 
buoyancy and physically and 
whooping beauty of the .prose, 
racing along at', breakneck 
speed, its psycbOrthriller pace 
punctured by reversals, reflec¬ 
tions, satires. 

Are the children playing 
house in the title story hiding 
from a real or imaginary 
enemy? is the soldier-boy 
returning to confront , his com- 
panero Gather in for a worse 
shock than the one he is to 
give? Dorfman pares down' to 
essentials, then twists away 
from the suspense he has been 
building up, into a new chmax. 
It’s a technique perfect for the 
slim, concentrated story, as is 
his ability to create character ; 
and define narrative conscious¬ 
ness through an individual's 
lan g ua g e and tenor. 

Everyday emotions from 
Oedipal conflicts to petty vani¬ 
ties are set against a backcloth 
of real fear. But the ironic edge 
never lets up, making Dorf¬ 
man, like Nabokov, a writer’s 
writer, as . well as a storyteller 
of almost mythic intensity. 


At the 



Rachel Ingalls is a more ten¬ 
tative, quiet writer, bat as with 
Dorfman, her mastery of the 
short story lies in a sense of 
when. to turn the fictional 
screw at an unpredictable 
angle. Her characters, troubled 
mid-Atlantic spirits, are mousy 
and uncertain; she shows them 

- by Ariel Dorfman 

Methuen £13.99, 167 pages 

BLACK DIAMOND 

by Rachel Ingalls 

Faber £14.99. 279 pages 

THE JEWESS 

by Irene Dische 

Bloomsbury £1499. 213 pages 


t umbling to awareness in give¬ 
away moments - booking a hol¬ 
iday, intercepting a letter, fall 
ing in love - which unleash 
nightmare consequences, from 
murder and plane crashes to 
lost babies and a wedding in a 
madhouse. 

“The Archaeologist’s Daugh¬ 
ter", about a girl whose fears 
of adulthood last to bar thirties 
and are symbolised by black¬ 
mail from a possibly Illegiti¬ 
mate sister and a group of 
Eygptlan statue-collectors, is 
the best; reserved, fastidious 
style, slow rhythms, balance 
horror and magic. The effect is 
of an Anita Brookner character 
transposedto Thomas Pynchon 
land. When she can manage 


the descent from the normal to 
surreal, keeping a veneer of 
logicality, Ingalls is idiosyn¬ 
cratic and enjoyable. "But too 
often she wallows in sentimen¬ 
tal force, as in the story of the 
adopted boy who searches out 
his true parents only to kill 
them in an incestuous orgy. 

Ingalls is one of a cluster of 
American women writers 
whose short stories are being 
trumpeted to English readers 
by Faber. Zany yet cautious, 
Ingalls has her own style; she 
also has an unerring feel for 
social and period setting: the 
pressure in the optimistic, 
puritanical 1950s on teenage 
lovere; the cultural knowing¬ 
ness of an arty family with 
homes in Switzerland, Paris 
and New York are both evoked 
with a few deft strokes. 

The subtitle of The Jewess 
Stories from Berlin and New 
York reveals the trouble with 
this collection. A Surry of 
defectors and clandestine oper¬ 
ators; a candle business from 
Dresden; an ageing American 
virgin turned rapist on the 
Kurfurstendamm - American 
writer Irene Dische lets rip 
with trendy Berlin settings, 
but aH the east-west tensions 
of a thousand collapsed iron 
curtains won’t fire toe imagi¬ 
nation if the writer cannot 
transform her material beyond 
travel brochure tifiliation. 

Occasionally she forgets 
about local colour, as in "The 
Passion of Nanny Jackie”, 
about a nanny who nurses a 
poet hi his last months, and an 
individual voice seems on the 
point of emerging. But mostly 
this quirky talent is lost in 
Dische's gashing High School 
enthusiasm for her adopted 
city. Buy a guide book irwteari- 

Jackie Wtillschldger 


DEALLY, the body, is 
found in a library, and, in 
the classic tradition, the 
library is part of a com¬ 
fortable vicarage or a spacious 
country bouse. But even the 
great Agatha - or Jane Marple 
or Poirot - occasionally ven¬ 
tured farther afield: to the 
Caribbean, to France, and, of 
course, to the Near East. ~ 
Combining features of the 
travel book with the basic 
Ingredients of the murder story 
often produces fruitful, appetis¬ 
ing results. But, mismanaged, 
the formula can generate one 
of those tedious examples of 
instant erudition, cluttered 
with unfamiliar technical 
terms, insiders* jargon, with 
only thin narration. 

Gwen Moffat’s knowledge of 
mountaineering has been 
acquired over a lifetime, and 
her Miss Melinda Pink has 
climbed in various parts of the 
world, exploring exotic terrain 
and solving criminal puzzles 
with equal amounts of under¬ 
played skill and discreet enthu¬ 
siasm. In Veronica's Sisters 
(Macmillan. £13-99,189 pp), the 
indomitable Melinda is in New 
Mexico; her (and the author's) 
passion for the area is infec¬ 
tious but never gushing. 

Moffat conveys tangibly the 
ail-consuming heat, the 
strange geological features, the 
menace of rattlesnakes and 
flash floods, and the isolation 
of the inhabitants, which on 
the one hand welds the com¬ 
munity together and, on the 
other, fosters eccentricities and 
aversions. Par from being an 
extraneous element, the physi- 


Crime 

Peak 

form 

cal setting virtually creates the 
criminals and the crimes. This 
book is irresistible. 

For many of us, Los Angeles 
is just as exotic as New Mexico 
but a good deal less alluring. 
Fortunately, the Police Depart¬ 
ment, as represented in Iain 
Pears’s The Bernini Bust (Gol- 
lancz, £1398, 192 pp). is much 
more acceptable than the real- 
life racist bullies seen on a 
famous amateur video some 
months ago. 

Pears's story takes place in 
the artificial world of ultra-rich 
-philanthropists, ambitious 
museum directors, scrupulous 
and less scrupulous art deal¬ 
ers. The English expert, Jona¬ 
than Argyll, and bis Italian 
beloved, Fla via di Stefeno of 
Rome’s Art Theft Squad - this 
is their third Pears appearance 
- deal with the real-unreal 
California art scene noncha¬ 
lantly and effectively, then 
wisely catch the first plane 
back to Italy. 

Michael Kenyon works for 
laug hs more obviously, but he 
gets them and deserves them. 
In his latest, Peckooer Joins 
The Choir (Macmillan. £1399, 
224 pp), the poetaster Chief 
Inspector Henry Peckover and 
his expensively educated black 


associate. Detective Constable 
Jason Twilly, are obliged to 
join an amateur provincial 
choir, learn a demanding pro¬ 
gramme ranging from Anon to 
Mozart to G&S, and - what’s 
more - catch a crook and deal 
with a murder in Ghent. 

There, they have to establish 
a liaison with the Belgian 
police, partly represented by a 
fiercely bigoted sergeant Ken¬ 
yon has a lot of fun with his 
characters, Brit and non; and 
Peckover and Twitty continue 
to constitute an engaging and 
persuasive pair. 

Perhaps because of the 
built-in shock created by crime 
in a church, murders in ecclesi¬ 
astical ambienoes have long 
flourished, and The Snares of 
Death by Kate Charles (Head¬ 
line; £1399, 281 pp) is an excel¬ 
lent example of the sub-genre. 
The author cuts a broad swath, 
faking a wry. impartial view of 
Animal Protectors, high Anglo- 
Catholics and s anctim onious 
Evangelicals, dubious TV art 
historians and filthy-rich facto¬ 
ry-fanners. 

Juggling half-a-dozen stories 
at once (and all of them inter¬ 
est-catching), Kate Charles 
skimps on the actual murder 
story itself so, after some lei¬ 
surely. digressive storytelling, 
the solution arrives in a rush; 
but never mind, love conquers 
all, the book ends with a happy 
feast, after the wonderful set 
piece - the National Pilgrim¬ 
age to Walsioghazn - which is 
the novel’s climax and great 
achievement. 

William Weaver 




Poul Elming amid the {lower maidens in this summer’s production ot Parsilal 


Wa gner contra Wagner 


Andrew Clark on dramas both on and off the stage at Bayreuth 


sympathetic Gurneraanz than Hans 


I T HAS been an oddly unsettling 
summer at Bayreuth. The 
''younger" generation of the 
Wagner family (most or them 
now comfortably middle-aged) 
launched an attack of unprecedented 
vehemence on Wolfgang Wagner, the 
composer’s 72-year old grandson who 
has run the festival single-handed since 
tbe death of his brother Wieland in 
I960. 

By opening its doors to Placido 
Domingo, Bayreuth succumbed to star 
Sever, prompting questions about how 
for. the festival is moving down the road 
of commercialism. Otherwise this year’s 
performances failed to generate much 
heat (notwithstanding baking tempera¬ 
tures in the Festspielhaus), largely 
because for the second year in a row 
there Were no new productions. 

And yet the artistic balance sheet has 
been unexpectedly positive - not just 
In Der Ring des Nibelungen and Der 
fliegende Hollander, the relative merits 
of which have been extensively dis¬ 
cussed on this page in past summers, 
but in the more unlikely area of Wolf¬ 
gang’s own productions of Tarmhduser 
and Parsifal. Originally staged in 1985, 
Tarmhduser returned with a new cast 
and conductor, and some modifications 
to the decor. The Parsifal staging has 
matured since its rocky debut in 1989. 
and has been transformed by Poul Elm¬ 
ing. singing the title role for the first 
time at Bayreuth (before being shunted 
aside by Domingo for the final two per¬ 
formances). 

It has become fashionable to dismiss 
Wolfgang’s productions as out-of-date, a 
pale Imitation of the New Bayreuth 
style pioneered by Wieland. His 
approach certainly has not changed 
much since the 1960s. The decor for 
both works - neither abstract nor nat¬ 
uralistic - is austerely geometrical, 
with dim lighting and a thin wash of 
colour; the static (and sometimes 
wooden) poses adopted by the cast 
make a stark contrast to the current 
German vogue for extreme mobility, 
exemplified by the Kupfer Ring; and the 
choreography of the flower-maidens 
and Venus berg scene is banaL 
But what these productions lack in 
novel interpretation, they gain in their 
focus on timeless symbolism. There is 
no gimmickry, no ideological baggage. 
They have a kind of pre-ordained logic, 
achieving their goal by simplified 
understatement 

This works especially well in the 
Grail scenes of Parsifal, which are set 
in a gloomy hexagonal mausoleum and 
benefit from a strong sense of commu¬ 
nal ceremony. The knights’ silent rit¬ 
ual, married to Wagner’s serene music 
and the unique Bayreuth acoustic, 
seems to inhabit its own time-world, 
generating a glow which is not easily 
dismissed or analysed - even after the 
audience has spilled out of the side- 
doors for the first interval No other 
theatre (nor Gotz Friedrich's anti-tradi¬ 
tional Bayreuth production of the 1380s) 
offers a comparable experience. 

Some sequences in the production 


have been profitably reworked since it 
was new, but the main improvement 
comes in the casting of Poul Elming as 
Parsifal. The Danish tenor brings to the 
part the same qualities of musicianship 
and stagecraft which have so distin¬ 
guished his Siegmund. Tall and lanky 
in stature, he showed just the right 
kind of disingenuous pleasure at the 
flower maidens, swarming round him 
like the tentacles of a sea anemone. He 
met Waltraud Meier's radiant Kundry 
on equal terms in Act 2. and carried ofT 
the last act with dignity. 

The voice never sounded loss than 
fresh and free, while his diction and 
phrasing were exemplary. With a Parsi¬ 
fal as natural as this, who needs 
Domingo? And yet it is the Spanish 
tenor’s face - with the identical fur¬ 
rowed look that invariably graces the 
covers of his opera recordings - which 
is plastered around Bayreuth's shop 
windows, and will no doubt form the 
centrepiece of the video of this produc¬ 
tion. 

Manfred Schenk was the other new¬ 
comer - an experienced and reliable 
Bayreuth performer who made a more 


Sotin. but was still far from ideal. 
Bernd Weikl repeated his noble Amfor- 
tas and James Levine was once again 
the conductor. The self-conscious slow¬ 
ness of previous years has disappeared, 
the music was spaciously, seamlessly 
unfolded but never becalmed. And the 
orchestral playing was faultlessly clean. 
With the Bayreuth chorus at its glori¬ 
ous best, the performance had many 
solid virtues. 

So too did Tannhauser. Donald Run- 
nicies, in his festival debut, offered a 
characteristically dynamic account of 
the score, whipping up the Act 2 choral 
procession into a frenzy, turning toe 
Act 3 prelude into a soft, world-weary 
lament, emphasising the music's bril¬ 
liance and extreme contrasts of mood: a 
young man's Wagner. The focus on epi¬ 
sodic pleasures, however, tended to 
overshadow the wider span. 

The new Tannhauser was a 
little-known tenor from Dflsseldorf, 
Wolfgang Schmidt, a capable actor with 
the right vocal stamina. His singing 
was secure and stentorian but lacked 
elegance. Tina Kiberg’s tell and slender 


Elisabeth was a pale substitute for 
Cheryl Studer when the production was 
new. Eike Wilra Schulte, one of Ger¬ 
many's most eloquent baritones, proved 
a curiously ineffective Wolfram. The 
other Minnesingers, including Ekkc- 
bard Wlaschiba as Bitcrolf, were hand¬ 
somely cast, and the chorus again 
played an outstanding role. 

So it has been a year for appreciating 
Bayreuth's traditional strengths. But 
the debate about the festival's 
long-term direction - and particularly 
what will happen after Wolfgang goes 
- has begun in earnest, with the Ger¬ 
man press stirring the issue like a Brit¬ 
ish royal scandal. 

The immediate future is clear: the 
east German dramatist Heiner MQUer, 
who has never staged an opera before, 
will produce Tristan und Isolde at the 
1993 festival, and Domingo will sing all 
Parsifal performances (with Deborah 
Polaski as Kundry). The following year, 
when Wolfgang turns 75, will see a new 
Ring conducted by Levine and staged 
by the radical producer Alfred Kir- 
chner. This summer may well have 
been the calm before the storm. 


Sing a 
tale of 
Europe 

B RUNO Schulz was a 
Polish artist and 
writer of short stories 
in the period between 
the two world wars. He was 
shot in the street on his way 
home from the bakery by a 
member of the Gestapo in 1943 
He inhabited, and seldom 
left, a city called Drohobycz in 
what used to be called Galicia. 
There was at least one event 
which brought the place into 
the news: oil was discovered 
nearby and there was a kind of 
Klondike. The Street of Croco¬ 
diles, full of western commer¬ 
cialisation, grew up in the 
inner city as a result 
If you knew all that before, 
forgive me- It was unknown to 
me until 1 looked it up in the 
past day or so. Indeed the only 
reservation about the new pro¬ 
duction at the Cottesloe is that, 
without some of the back¬ 
ground information, you may 
find it difficult to follow and 
possibly incomprehensible. 

The Street of Crocodiles is the 
title of one of Schulz's best- 
known stories. Here, however, 
it is used in very general 
terms. The play throws in lots 
of his tales, most memorably 
one called August, and is pres¬ 
ented partly as a biography of 
Schulz. As in real life, he is 
shot at the end, though not as 
far as I could see by the 
Gestapo: the execution seems 
to come more from toe stiffing 
atmosphere in which he lives. 

Simon McBurney, the direc¬ 
tor. writes in a programme 
note that Schulz's writing "pro¬ 
vides no obvious key to drama¬ 
tisation”. This production by 
Theatre de Complicite, of 
which McBumey is the foun- 
ding head, comes up through 
the National Theatre Studio, 
where they experiment, ques¬ 
tion every word and generally 
make it up as they go along. It 
is the same process that 
recently produced a magnifi¬ 
cent Uncle Vanya. 

Crocodiles in its way is mag¬ 
nificent, too. There is a won¬ 
derfully sustained musical 
accompaniment, composed and 
adapted by Gerard McBurney 
(brother of Simon) which cer¬ 
tainly reminds us in what part 
of Europe we are. There is 
some remarkable staging. At 
the start, one character walks 
down a vertical wall, pausing 
only to put on his hat Another 



Matthew Scuriletd (left) and 
Cesar Sarachu 


emerges from a dustbin that 
looks for too small to have con¬ 
cealed him. 

The technique is that about 
every 10 minutes everyone 
goes into a frenzy. There is 
almost as much physical move¬ 
ment and dance as dialogue. 
Yet this is not inappropriate to 
the world Schulz describes in 
his stories. Here is a family 
subject to internal and exter¬ 
nal strains. Joseph, the son 
and plainly Schulz himself, is a 
quiet intellectual, still 
impressed by his father, once a 
dry goods merchant, now an 
amateur scientist fascinated by 
insects and eggs. Around them 
is a collection of women, hang¬ 
ers on and half-wits. It is also 
Poland in the 1930s. There is 
the recurrent sound of march¬ 
ing feet. So it is not surprising 
that they all go wild from time 
to time. 

It is less clear why the tone 
and the music should become 
increasingly religious, though 
apparently this was a turn 
taken by Schulz later on. There 
is no obvious gain in playing a 
lot of the lines in German and 
some in Spanish unless a) the 
dialogue does not mean too 
much or b) the Cottesloe audi¬ 
ence is more multilingual than 
one imagines. For all the cen¬ 
tral European claims. Croco¬ 
diles struck me as rather Irish. 

This is an ensemble produc¬ 
tion, but it would be churlish 
not to mention Cesar Sarachu 
who captures the loneliness of 
Joseph. The other abiding 
memory is of the faces of the 
women: Annabel Arden as the 
mother, and Lilo Baur and 
Hayley Carmichael as the 
maids. Schulz has a line in the 
Crocodiles story about ail the 
girls having a flaw in their 
beauty. All of these actresses 
demonstrate physical and 
facial acting to perfection: 
squints and alL 

Malcolm Rutherford 
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S UMMER chamber-mu¬ 
sic festivals proliferate. 
Leading musicians, 
whether singly or in 
groups, long to step off the 
international concert circuit of 
one-night stands in far-flung 
cities: and when the weather 
Improves, the craving to come 
to roost among like-minded 
spirits for music-making in 
reposeful, artistically refresh¬ 
ing circumstances grows in 
parallel. 

The inauguration of the 
Marlboro Music Festival in 
Vermont in 1950 was Rudolf 
Serbia's method of satisfying 
just such a desire; other meth¬ 
ods have been found by - to 
name only a handful - Richter 
at the Granges de Meslay, Her- 
. maim Prey at Hoheneras, the 
Sibelius Quartet cellist Seppo 
Kimanen at Kuhmo, and most 
recently Andras Schiff at 
Mondsee. Indeed, the number 
of lively variations on the 
theme prove that the combina¬ 
tion of special place, pro¬ 
gramme rationale and perform¬ 
ers can, when successfully 
judged, hold a precious appeal 
for artists and audiences alike. 

A new Swiss festival can be 
added to the list. It is the 
Kyburgiade, which owes its 
name to the castle (8 miles 
south of the city of Winter¬ 
thur) in whose courtyard most 
of the events are held. It has 
been devised by Stephan Goer- 
ner, cellist of the Zurich-based 
Carmina Quartet, and con¬ 
sisted of a Thursday- to-Sunday 
succession of five concerts 
with a tight thematic binding 
to their programmes (music of 
the 1824-29 period). 

The cast of players was lim¬ 
ited: the Carmina, the Hagen 
from Salzburg and the Vogler 
from Berlin — three of the 
most celebrated young string 
quartets of today; the baritone 
Wolfgang Holzmair (who sang 
the “Schwanengcsang”, admi¬ 
rably, in the acoustically 
mushy Winterthur town hall); 
the cellist Heinrich Schiff and 
the clarinettist Paul Meyer to 
add voices to quintets; and the 
piano trio of Hans-Heinz 
Schneeberger, Thomas 
Demenga and Jorg Ewald Dah- 
ler (who gave a Sunday mati¬ 
nee in the town hall). 

Small beginnings. If toe plea¬ 
sures and, not least important, 
the box-office results of last 
weekend’s first Kyburg outing 
are any thing to go by, the 
prospects for the festival seem 
alluring- The road to the castle, 
gently rising through the 
wooded hills outside Winter¬ 
thur, is the first of those plea¬ 
sures; the arrival in the 10th- 


in the castle 


century Schloss Kyburg itself 
is the second - up a winding 
cobblestone pathway, across 
the fortified entrance, and into 
a superb enclosed courtyard 
resting beneath fortress tow¬ 
ers. bright-painted half-tim¬ 
bered walls and geranium- 
filled window boxes. 

The mixture of imposing and 
inviting physical features is 
exactly balanced, as it gener¬ 
ally proves to be in all the best 
festival locations; one feels 
exhilarated merely by being 
there. But the make-or-break 
issue is. of course, acoustics. 
The courtyard offers warmth, 
surprising intimacy. As a 
youth, Goenaer, a Winterthur 
native, attended summer- 
serenade concerts there and 
dreamed of making the place 
his own musical home. 

T he Car mina has now 
joined the elect 
among the world’s 
quartets, and the 
dream has been made flesh - 
with the assistance of (it 
appears) every living Goerner 
relative and friend, and with a 
liberal dash of the Swiss 
genius for organisation that is 
efficient without being over¬ 
bearing. 

A wooden platform, resting 
over the courtyard fountain, 
serves as centrepoint for the 
900-or-so seats spread in a 
round. The exposure to the 
skies gives delight as evening 
fell; it also made for unscripted 
dramas during all three 
Kyburg evening concerts. Dur¬ 
ing the first, given by the 
Hagen and Schiff, sudden 
breezes Impishly turned score- 
pages of the Beethoven B flat 
quartet. Op. 130. Insects stung 
bowing hands during the 
Schubert Quintet (for the rest 
of the festival the entire plat¬ 
form was rubbed down with 
insect repellent). 

During the second, given by 
the Vogler, distant lightning 
began to flash, and after the 
interval a fierce wind brought 
a magnificently concentrated 
account of the Schubert G 
major quartet to a midpoint 
close: the Swiss Radio micro¬ 
phones - all the concerts were 
being broadcast live - had 
been insufficiently weighted, 
and were about to crash down 
upon the players. Winds, 
again, blew and clouds gath¬ 
ered during Sunday evening's 
Carmina finale: the threat of 
storm (though realised only 
next morning) lent urgency to 
the proceedings. 

In spite of every such hazard 
the spirit of chamber music 
flourished in this outdoor 


“chamber". The programme 
provided a continual source of 
stimulation in forging links 
between the carefully juxta¬ 
posed programmes. 

Similarly, there was contin¬ 
ual interest and illumination 
In contrasting the technical 
styles and interpretative modes 
of address of the three quar¬ 
tets: the Hagen, lyrically 
relaxed (sometimes to a fault; 
and the first violinist's intona¬ 
tion wavered far too often); the 
Vogler, athletic in the very 
best sense, building up an 
energy in their Beethoven Op. 
135 that was at once vigorously 
intellectual and thrillingly 
physical; and the Carmina, 
whose breadth of phrase, close- 
blended ensemble and 
unforced corporate musician- 
ship joined to communicate 
interpretative maturity of the 
richest and deepest kind. 

Above all, the four days 
offered cumulative testimony 
that the festival ethic, when 
treated as an ideal rather than 
merely a tourist attraction, 
retains imperishable cultural 
value. Future Kyburgiadcs will 
surely expand their program¬ 
matic range and length, will no 
doubt deal with the incursions 
of the elements hardened by 
this year's alarms and excur¬ 
sions. The basis of the enter¬ 
prise is already firmly founded, 
and the future looks bright 

Max Loppert 

The Zurich Kan tonal bank was 
principal sponsor 
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Quest for the 

bare essentials 

Susan Moore meditates on the uneasy 
British attitude to nudity in art 


T HE British have never been 
entirely at ease with the 
idea of nudity - even in 
art. The moral authority of 
the classical or Renaissance 
nude, no less, failed to assuage the lurk¬ 
ing sense of shame or embarrassment 
that had its roots in the chill climate of 
Puritanism. Witness the vast plaster Gg 
leaf that used to be hooked on to the 
cast of Michelangelo's David every time 
Queen Mary visited the V&A. 

For its second display in the “Cros¬ 
scurrents” series, the Tate Gallery dips 
into the irresistible subject of tbe nude 
in art The 22 paintings, supplemented 
by two sculptures, are drawn exclu¬ 
sively from the gallery's holdings. 
Revealingly, they constitute virtually 
its entire holding of nudes by British 
artists. 

William Etty, unusually, delighted in 
the art form, attending daily life classes 
at the Royal Academy Schools long 
after his student days were over. His 
depiction of the taie of Candaules, King 
of Lydia, exhibited in 1830. is typical of 
the subjects from classical history that 
allowed him to clothe his nudes with a 
modicum of respectability. 

Herodotus records how Candaules, 
being so proud of his wife's beauty, 
insisted that Gyges, ills favourite offi¬ 
cer, should spy on her in her naked¬ 
ness. Etty audaciously places the Queen 
centre-stage and paints her as a volup¬ 
tuous full-length nude, albeit viewed 
from behind. In its hot, sensual colour 
and succulent glazes, it harks back to 
the great Venetian and Flemish mas¬ 
ters. It was far too suggestive of the 
pleasures of the flesh: the picture was 
deemed indecent. 

Perhaps the inhibited viewer was also 
affronted by the Queen's revenge. Hav¬ 
ing sensed Gyges’ presence - as we see 
here - she later summoned the soldier 
to oiler him the choice of dying himself 
or murdering the king and taking the 
kingdom - and her as his bride. He 
chose the latter course. Poor Candaules. 
Poor Etty. "I have been accused of 
being a shocking and immoral man," 
the artist lamented. 

Etty marks the end of one great Euro¬ 
pean tradition and hints at another. 
Beside this contrived Candaules hangs 
a striking life study. Although the 
model is still idealised, and her features 
discreetly lost in shadow, it has an 
honesty and a substantiality that pre¬ 
figures Courbet Only a Courbet how¬ 
ever, could have the temerity to take a 
life study and call it a finished work of 
art. 

Sickert is the first artist here to take 
on the earthy realism of the French. He 
wanted his art to deal “joyously with 
gross material facts”. He depicts La Hoi • 


landaise - Balzac's prostitute - as her 
customers might have found her. lying 
on a bed. with her breasts, thigh and 
raif catching what little light there is in 
the expectant gloom of a small, shabby 
room. The picture positively reeks of 

S6X. 

The pitch of eroticism wavers 
between the steaminess of Sickert and 
the chaste Lave Locked Out of 1889 by 
Anna Lea Merritt - although eyes less 
innocent than Mrs Merritt's might find 
homo-erotic appeal in her youthful 
Cupid. The picture is in fact a memorial 
to her husband who died three months 
after their marriage. Etty whets the 
voyeur’s appetite, Mark Gertler offers 
the male fantasy of the harem. His oda¬ 
lisque is a hideous, over-ripe and ruddy- 
toned creature, a real poor-man’s Ren¬ 
oir. Contrast her with Sir WDliam Nic¬ 
holson’s truly sensual stretched-out 
wife. 

Lord Leighton’s bronze Sluggard has 
iangour, Euan Uglow’s Zagi a cool 
objectivity. Dod Proctor’s Impressionis¬ 
tic orchard scene Is the only erotic 
female nude here painted by a woman. 

Mrs Merritt and Maurice Greiffen- 
hagen perpetuate the Renaissance 
notion that any concept or emotion 
could be expressed by the human body. 
There is an affecting tenderness too in 
Victor Pasmore's intimate oil of his 
wife curled up on the bed. her flesh 
stroked by gentle touches of pink, yel¬ 
low, white and grey. That emotion is 
given monumental expression in Glynn 
Williams’ An caster stone waking cou¬ 
ple, who lie side by side, holding hands 
and touching feet. 

The nice distinction between nudity 
and nakedness is exploited this century. 
Steer's seated nude of around 1900 was 
Indecorous because his model, by wear¬ 
ing a fashionable black hat, made it 
clear she did not represent a classical 
ideal but a modern woman who had 
taken her clothes off. Gwen John's 
Nude Girl, painted a decade later, is not 
idealised, unmistakably naked and 
uncomfortable. Perhaps the ever-sensi- 
tive Gwen John remembered her own 
experiences as a model. 

The academic practice of drawing and 
painting the nude from life may have 
survived (and accounts for many of the 
canvases here) but the notion of perfect¬ 
ing Nature had long gone. The Nude 
was hauled off her pedestal and not so 
much recorded warts and all as bared, 
and exposed. In the recent Lucian 
Freud here, the human body is less 
exposed than interrogated under harsh 
electric light, and brutalised by pig¬ 
ment. 

What unites tbe realism of Freud, 
Auerbach and Uglow is an intense, 
intrusive scrutiny. Their canvases 
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Standing Female Nude by Wiliam Etty, who, unusually, delighted in the form 


sometimes take years to complete. They 
seem to believe that if they look long 
and hard enough they may find the 
essence of their subject. 

Uglow's scrutiny is more dispassion¬ 
ate. in one sense Zagi's carefully 
observed and meticulously placed flesh 
tones are not so far removed from the 
art-for-art’s sake harmonies of the 
equally remote Reading Girl by Theo¬ 


dore Roussel (an honorary Brit because 
he studied with Whistler). Yet he, too, 
attempts to pin down his quarry. His 
eye has a precision that might almost 
come from focusing through the cross¬ 
wires of a telescopic sight. 

“The Painted Nude: From Etty to Auer¬ 
bach 1 ' continues at the Tate Gallery 
until December 7. 


T WO of the century's 
leading composers, 
Darius Milhaud and 
Arthur Honegger, cel¬ 
ebrate their centenary this 
year. About the least impor¬ 
tant thing about them is their 
belonging to the short-lived 
group Les Six. Even during the 
early Twenties Milhaud and 
Honegger wrote much music 
that had nothing to do with 
that remarkably successful PR 
operation. None the less they 
were regarded as pillars of the 
avant-garde, surviving that 
precarious status to become 
respected figures. 

Honegger died in his sixties, 
Milhaud outlived him by 20 
years. He wrote such a quan¬ 
tity of music that it is hard to 
find one’s bearings. The shoal 
of recordings published for the 
centenary, some new, many 
transfers to CD, give a fair idea 
of his range and versatility. So 
many works are involved that 
one cannot name them all. let 
alone give a complete list of 
performers. 

The two single-disc “vol¬ 
umes” The Darius Milhaud 
centenary on the Praga label 
are live performances recorded 
in Prague over the past two 


ft. 


Record Review/Ronald Crichton 

Milhaud and Honegger 


decades - Milhaud's music 
has long appealed to Central 
Europeans. Two distinguished 
visitors are included among 
the Czech performers. Many of 
the recordings, like the fine 
Violin Sonata no. 2 of 1918, 
were made at a time when 
technical means were limited. 
Rough surface does not dull 
the passionate playing of the 
Belgian violinist, Andre Ger¬ 
tler. This first “volume” (PR 
250 007) is titled, not quite 
accurately. “Musician of the 
twenties". The only work from 
the ambiance of Les Six is tbe 
inescapable Le Boeuf sur le toit. 
fn this, and in the Camaval 
d'Aix for piano and orchestra, 
rhythms arc a shade stiff - a 
reminder that Bohemia is a 
long, long way from Brazil. 

The second “volume" (PR 250 
008), is all chamber music, it 
includes the familiar Suite 
d’apiUs Corrette For three winds 
and the irresistible Chansons 


de negresse sung by Brigitte 
Fassbaender. Most valuable, 
because it Is becoming dear 
that his choral music is among 
his finest, are the Tux? Poems 
by Blaise Cendrars for unac¬ 
companied voices. 

There are two striking choral 
works among Chant du 
Monde’s Darius Milhaud (LDC 
278 1089). La Mart du tyran 
(“The death of the tyrant") is a 
setting of an extraordinary 
piece of rhythmic prose by 
Diderot, from the Latin, 
describing the Roman mob 
furiously clamouring for a suc¬ 
cessor to an unpopular 
emperor. Le Chateau du feu 
(“The castle of fire”) was writ¬ 
ten later, after the holocaust, 
for a big manifestation in lion 
our of the French Resistance. 
Small orchestra, antiphonal 
chorus, grinding dissonance. A 
disturbing, harrowing work. 
The ever-welcome Suite proven- 
p ale brings balm, likewise the 


miniature song-cycle Catalogue 
de fleurs. limp idly sung by 
Irene Joachim, a famous Meli- 
sande whose name is not 
given. Nor does one find the 
names of the bodies who. 
under the composer’s direc¬ 
tion. sing and speak tbe two 
choral works so ferociously. 

Also new is DG’s record (435 
437-2) of the Symphonies Nos l 
and 2 with the invaluable 
Michel Plasson conducting the 
Capitole Orchestra of Toul¬ 
ouse. These symphonies come 
from the series for large 
orchestra begun in 1939 with a 
commission from the Chicago 
Symphony Orchestra. They are 
distinct from the earlier 
“chamber” symphonies, one of 
which is included in the first 
Praga volume. Textures tend to 
be thick and busy (it may be 
relevant that Milhaud admired 
the paintings of Kokoschka) 
but there is plenty to enjoy 
once you accept that he wasn't 


writing in the Viennese classi¬ 
cal tradition. 

The purely Mediterranean 
side of Milhaud can be heard in 
his piano music, much of it 
simple, presumably' intended 
for private use. In the solo disc 
from Arcobaleno (Darius Mil- 
hand 1892-1974, SBCD-5400) 
there is an engaging, lyrical 
melancholy about the two 
Printemps suites and Automne. 
the latter written after a visit 
to Portugal. Automne ends 
with an “Adieu” as haunting 
as a distant fado. The sympa¬ 
thetic pianist is Billy Eidi. 

The other centenarian, 
Honegger, makes his appear¬ 
ance on a Pearl disc (Honegger 
and Milhand conduct their 
own music. GEMM CD 9459) 
which revives some very old 
memories. Honegger’s once cel¬ 
ebrated picture of a steam loco¬ 
motive. Pacific 231 remains a 
successful genre piece. The 
companion piece Rugby is less 






O NLY Radio 3 
matches its drama 
to a Summer Sea¬ 
son, and now we 
have survived the Test Match 
Specials, it is reviving three of 
last year’s cricket plays. 

Sunday's Taking us up to 
Lunch was by Peter Gibbs, who 
once opened for Derbyshire, 
but (like Jonathan Agnew) is 
equally at home in the field or 
in the commentary box. 

His tale is modest - com¬ 
mentator Frank, angry when 
fellow-commentator Leslie 
laughs at his difficulty over 
a Welsh name, hits him. anil 
Leslie uses some rough lan 
guage, which Jimmy, covering 
the play, fails to keep off 
the air by switching off the 
mike. 

The play concents the pros¬ 
pect of the producer's retalia¬ 
tory action: but for dramatic 
symmetry, a six brings the ball 
into tbe box, hitting Frank, 
and he uses rough language of 
his own. Jane Morgan's direc¬ 
tion, rich with background 
sounds, was convincing. Watch 
out for F Always Take Long 
Walks on September 6 . 
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Earlier on Sunday, on Radio 
4. was Colin Douglas's Smart 
Buy Wanted, also about men at 
work. Action shifts between 
five candidates for a Senior 
Registrar’s job in an Edin¬ 
burgh hospital, and their supe¬ 
riors upstairs who will make 
the choice (rightly depending a 
little on Rugby ability). 

It is rather like a quiz, with 
the result as elusive as an Aga¬ 
tha Christie. Medical chat is 
not as entertaining as cricket 
chat, but insiders may have 
been amused. The director was 
Patrick Rayner. 

More important drama (I am 
enjoying my own Summer Sea¬ 
son) came on Radio 4's Monday 
play, Martyn Wade’s The New 
Party. This is a survey of the 
eponymous New Party of the 
Thirties, as it affected its lead¬ 
ers. Sir Oswald Mosley (“Tom" 
to his friends) and Harold 
Nicoison. then running the 
Londoner’s Dtary in the Even 
htg Standard. 

Nicoison (whose voice older 
listeners will recall too well to 


accept any other, though 
Christopher Cazenove is con¬ 
vincing) is more fully drawn 
than Mosley, for we have Vita 
Sackvfiie-West Id the margin. 
Neither is as fully drawn as 
they both have been since, for 
they must be seen as the poten¬ 
tial electors of the time would 
have known them. 

Mosley's Youth Movement, 
his newspaper Action, (which 
Nicoison kindly, but unsuit-, 
ably, edited, complete with 
Vita’s Gardening Page), boxer 
Kid Lewis vetting callers at the 
office, reveal him as a potential 
Hitler, though Mussolini was 
the top Fascist of the day, and 
that was where Mosley got his 
ideas. “Solidarita!" was what 
be picked up from his visit to 
Rome. 

The New Party won no 
and the author hardly puts 
enough emphasis on the public 
disturbance its political activi¬ 
ties caused. 

In the end, Nicoison had to 
break with Mosley mid resign 
himself to a literary life; while 


I S THERE a conspiracy 
to oust Jeremy Isaacs as 
director-general of the 
Royal Opera House ? 
The evidence is impres¬ 
sive. In the past few weeks 
there have been three leaks to 
the media, all of them light on 
fact but all calculated to under¬ 
mine his position as the 
Covent Garden board prepares 
to consider his re-appointment. 

The first emphasised the per¬ 
sonal antagonism between the 
rumbustuous Isaacs and his 
equally robust paymaster, 
David Mellor. the heritage min¬ 
ister. The report was denied 
vigorously, especially by Mel¬ 
lor. Then there was the floater 
that the government wanted to 
close down Covent Garden and 
the English National Opera 
and buikl a new opera house 
on the South Bank. Since tbe 
suggested site was impossible, 
the cost laughable and the out¬ 
cry fast and furious, the only 
result of the story was to hin¬ 
der badly the rebuilding plans 
of both opera houses. 

Then this week, the commit¬ 
tee led by Lady Wamock - 
which is Investigating; for the 
Arts Council, the running of 
Covent Garden - was said to 
have produced a report stating 
that toe opera house was run 
"with incredible amateurism’' 
and that "the only thing to do 
is to shot it down and start 
again." Since the Warnock 
report has yet to be written, 
and trill not go into personali¬ 
ties, its widely-publicised pho¬ 
ney details merely gave the 
“Isaacs must go” bandwagon 
a nother push. 

So where did the canard 
come from ? The Wamock 
committee is drawn from the 
Great and the Good and mem¬ 
bers do not look at all like 
leakers. The Arts Council is 
the obvious alternative. It 
sometimes t hinks out loud 
about what it could do with tbe 
money - £l&9m this year - it 
gives its largest and most trou¬ 
blesome client 
The council, however, Is still 
a conscientious English 
quango which tends to he reac¬ 
tive rather than active. Its 
chairman. Lord Palumbo, has 
never shown that degree of 
interest in Covent Garden. As 
for Mr Mellor, although he 
loves putting rockets under 
established institutions and 
would not lift too many fingers 


Pressure builds 
on opera chief 


convincing. The main attrac¬ 
tion is Milhaud's La Creation 
du rnonde, a smoky master¬ 
piece made out of blues arid 
Bach. It was this performance 
by crack French wind players 
that won me for . Milhaud's 
music years ago. 

Honegger takes the stage by 
himself in the Erato transfer to 
a single CD (229245800-2) of the 
1971 recording of the once 
widely popular "symphonic 
psalm” Le Rot David. Charles 
Dutoit conducts, with Eda- 
Pierre and EricTappy among 
the soloists. This is Honegger 
at his most .Swiss - skilled, 
solid, wood-smelling craftoume. 
ship and.fresh if not Mazingly. 
vital ideas. The original sew¬ 
ing for chamber orchestra is 
used. It proves surprisingly 
effective, especially in dra¬ 
matic moments where one 
might expect the contrary (the 
scene with the Witch of Entiior’ 
is one example). Even with 
Jean . Desaifly to speak them.' 
the nar rations somehow sug¬ 
gest a grownup Peter and the 
Wolf (recitative was right out 
of fashion). Rut for much of the - 
time. -King David still makes 
good and- grateful listening. 
The transfer is admirably done. 


In due time Mosley went to 
jafl them into exile. 

This account of their activi¬ 
ties was full of interesting 
detail, especially, no doubt; to 
those strange to toe period; bat 
it had hot enough human- con¬ 
cern to make it even * Shavian 
play. Cherry Cookson. directed. 

Before 1 quit my Summer 
Season, a word for. Sfigel: Bal¬ 
dwin's Cordoba, a six-part 
serial thriller that began late 
on Thursday:. Alison' Steadman 
(I always wait up for her) plays 
D.T. BfitcfaelL an undisciplined 
woman reporter on a Webb 
newspaper. Wehave twb goqd 
deaths already/ Jane Daimcey 
directs: .. 

arama.liistenetrto. 
two science programmes.. On 
3 , Lewis Wolpert talked 
wi& Professor Jared "Diamond, 
who is both a molecular, physi¬ 
ologist and ate. ornithologist. 
He had good things.- to say 
about the difference between* 
the field sci ences and fob - 
ences. Clearly field sciences 
woe favourite; be rhapsodised , 
over -the bower -birds'of.New 
G uinea, andbe called.’Rutoer- ' 
ford "despicable, destructive"; 
.On Radio 

Anna Grayson's gedogi cai foa r 
of Edinburgh , was ter: forogte, 
but a hit short, in. describing 
the umisual itmnirslje^^^ .< 


to save Isaacs, he hardly has 
the time; energy or small-min¬ 
dedness to organise a coup. 

Perhaps the biggest argu¬ 
ment against a vendetta is that 
Sir Angus S tirling' nhahimni of 
toe Covent Garden board, does 
not believe <me. exists. “We are 
a goldfish bowl," he-says. “The 
media love speculating about 
us.” 

Bat there ran be a crisis 
without a. conspiracy, a ground 
swell of hostility which encour¬ 
ages rumour. There are many 
in the arts establishment who 
are fed np with Covent Garden. 
The other Big Three - the 
RSC, the National Theatre and 
the ENO - seem to have 
sorted themselves out but 
Covent Garden larches from 
one cash shortfall to another. 
Isaacs, pugnacious and ver¬ 
bally unrestrained, naturally 
attracts criticism. He is the 
bear to be baited and his posi¬ 
tion is becoming Intolerable. 


H e is ordered by 
the Arts Council 
to clear Ms £3m 
deficit; he can 
do this only by 
putting up seat prices. This 
then draws the wrath of Mel¬ 
lor, who wants Covent Garden 
to be more accessible. EGs new 
productions are torn apart and 
his programming compared 
unfavourably with the ENO; 
but when; this year, he notches 
up a string of critical suc¬ 
cesses, he is upbraided for not 
being popular enough in his 
repertoire. The high atten¬ 
dance figures for Covent Gar¬ 
den, even though below target 
this season because, of the 
recession, invariably are 
ignored. 

Everyone agrees the basic 
problem; Covent Garden is 
under-funded. If ft received as 
much subsidy a& equivalent 
European opera houses, its tra¬ 
vails would disappear from the 
headlines: But thereare other, 
less important, problems which 
it could remedy. 

It could be more charming to 
sponsors and potential spon¬ 
sors; it is not surprising that it 
has attracted no corporate 
backers for its 1992-93 new pro¬ 
ductions. . It. should have 
grasped, the ,nettle of- the. 
unions years ago: it failed to 
implement the labour savings 
suggested in the Priestley 
report and the Warnock report, 
will not allow it to forget that 
-Isaacs’ management style 
often seems off-the-wall; which 
can provoke unnecessary con¬ 
flict. If there is a strike this 
year over the Garden’s proj¬ 
ected .pay freeze, it .could be 
interpreted as a sign .-of past 
weakness rather than present 
resoluteness. . 

And, of course,- there is the 
question of timing. The real , 
threat to. the fixture of Covent 
Garden is the randftion of its 
building. ’Its redevelopment 
plan just missed-toe last prop¬ 
erty boom and looks a dead 


duck. But the opera house 
needs renovation: indeed, so 
bad are conditions backstage 
that there is adanger it will be 
closed down as a safety risk. 

The Warnock report is likely 
to be critical but fectuaL It will 
arrive In September, at the 
miim time as Covent Garden’s 
own analysis commissioned 
from accountant Price Water- 
house. On the basis of both, 
the board will decide Isaacs’ 
future. It could bluff it out and 
reappoint him; the Arts Coun¬ 
cil would accept the situation. 
But the board must know that, 
if it did replace him, it might 
get more money on the lines of 
a new team and a new strat¬ 
egy. There could even be a gov¬ 
ernment promise to underpin 
toe redevelopment plan. Mellor 
undoubtedly wants Isaacs to 
go. 

But the possibility exists 
that, if there is a total re- think , 
the days of a high-profile 
impresario as director-general 
would be over. After afl, the 
three companies - opera, bal¬ 
let and Birmingham royal bal¬ 
let - which share the Covent 
Garden subsidy all are ran by 
their own artistic directors. 

Could the opera house per¬ 
haps get by with just a general 
manager, a super accountant 
who looks after the money 
while the creative trio deliver 
on stage? Of course, this is 
moonshine and, in practice, a 
figurehead would emerge. 
Since opera attracts most of 
tiie attention, it would almost 
certainly be Nicholas Payne, 
the much-lauded new director 
from Opera North who arrives 
(providentially) at Covent Gar¬ 
den next summer - just before 
Isaacs’ contract expires. 


FOR ONE day last week you 
could -bartUy move at Sover¬ 
eign, the exhibition at the Vic¬ 
toria & Albert . Museum which 
prpyides-’a: peep show of the 
Queen’-s home life; The screen¬ 
ing the previous evening of the 
television programme Elizabeth 

■ ff left more than. LSOCroyabsts 

' panting for mote. . • 1 - 

Fot a moment, the museum 
hoped that attendances were 
. •_ fiteaBjENPteMBr^P at what .has 
proved one rdf the.more, disap¬ 
pointing shows of recent years. 

- The threesponsors - "Pearson, 

■ Reed International and. the 
Daily Telegraph must have 

. been hoping even, harder-that 
r the ,cdshtQls ; would - ring and 
their guarantee against loss, 
which eventually totalled 
. \ £Lg>m;woiild be scaled-down. 

.’ But. Jwhen/the- money is 
"coasted;'the? Seem reconciled 
to-payfogjnst under £lm for 
toe privilege of backing Sover- 
eign The target was £000 
. admissions a. day,’ but atten¬ 
dances are likely to average 
just over 1,000 when the exhibi¬ 
tion closes on September 13. 

Antony Thomcroft 
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. -UnfMntty.iTJS N«m». ftM-HaHo 

Sp*nc«f. 7JO Babar.I. 1 J Th* New lanie. W 
P»n]fet 7 

104# ram: Nor. the lima by MgbL ~ 

_. Ttomaneei^bootarT Wrican^garao- 
«•■•-'• *wepw who marrfw Ms pen- -- ” 
" friend. Starring Belinda Lee aM 
Patrick McGootiah (19S8)U - 

18*7 Veaflmr.' : .*• ■?: ‘ •: . 

1240 GraodstmidL introdiioed ‘by Steve 
. Rider. Including at 12J15 Football 
" Focus. Bob Wtiaon and Gary 
Lineker assess'tHe'chances o( 

,; Hie 22 PremierJLeague cfuba - 
— f jpO News.1.05 Golf: The US PGA - 

.' "TTrom Beileriw, Missouri. .1.55- \ 
Racing Ironi Newbury: At 2.00 
The S( Hugh's Stakes'. .2.05 Tour-' 

. .Ing Cara: Round nine .front Pern-' 

. -hrey. 2 ^ Hacing- At 2 J 0 
. Eurotlnk Silver Trophy Handicap 
- ; Staked 2L36 Bowls: .TheYitortd 
'Outdoor Pairs Final from Worth- 
ing- £55 Racing: At 3.00The IBM'. 
BEY Geoffrey Freer Stakes. 3.05 
Bowtsi Continued coverage of 
The World Outdoor. Pairs Final •. 
3£0 Football HalMTmes. 4.00 
Bowls: Up-to-date coverage of 
The World Outdoor Pairs Final. 

■' 4.40 Final Sopre.-Thnes'may vary. 

- 5.10 News.'' - • 


‘.z. 6L40 Optfl. Un hw ii y. 


«00l%BC Woman bMM Year; Com- 
- v edy, starring' Spencer Tracy and 
■ .Katharine Hspb«m..A sports . 

reporter and a. female pbwtician 

"■. ^"getf married; despite haying noth¬ 
ing hi common ^ 1S42); * 


SATURDAY 


LWT 


SM TV-em. MS Film; 14-Going on 3a 11.OS 
The Snuirfo. .TT-30 The - .Mountain BJfco Show, 
12JOO Pio (TV Chart Show. 


1-00 

1JDO 

1-10 


«.■ - 


Live coveriga ofttopalni and 
- - 4 »“\ trip]** coinpolftfoaa front Worth- 
. Ihg In SusmsL' Commentary by .. 
- Jiiwny Oevkfoon an4 Oavid Bry- 

• - ML .. . . • .. . 

630 PoraonatOntaBs- Okaminina the 
■ .".I*. roie_o/iamaia-ar chitecta> whose 
work tends lo.be uMterrvrimd by 
their nurieooUdaauea The pro- 
■; gramme looks.at huUdlnpe * 

. designed by and-for women, and 
’ • . argues many male-designed put^ 
ho spacesItftib take women's 
. practical pew** into account 

73M .News and Sport; Weather. 


ITN News; Weather. 

LWT News; Weather. 

IntemaOenal Rugby. South Africa 
■v New Zealand.The Springboks 
make Half return to international 
rugby after a nine-year absence 
bo face.a tough match against the 
All Blades. Presented by Frank 
Bough-'wUh commentary by John 
Taylor and Alistair HfgneN. 

WCW Worldwide Wrestling. 

ITN News and Results Sendee; 
Weather.-' 

LWT News and Sport; Weather. 
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Ragfamai Naw- md-Gport 
Tommf,J<uiy. . 

#40 rams Tba Thrao IlMk—w..' 
Comedy version of Dumas*';' 

• '•• swashbuckling classic, Oliver ; 
Reed.-Ri^iard Chamberlain. 

- - Michael York and Baquel Welch - 

L -star (1273). - • 

7J&& DStf* Army, 

84# Mies Marple: The-BodyJnAe. 

. library. 

#0.30 News and Sport; Weather. 

1040 Molctr of the Day. Extended 
. - Mg Mights from two of the Pre- _■ - 

niter League'sinauguraJ fixtures, 
:ss another series; of the BBC's . 

- long-running soccer showcase 

- returns. With the old First DivF . 

- - sion now under new sponsorshlp,- 
. Howard Wilkinson’s Leeds United 

will (ace fierce competition lor -" 

- - the flrsltitlefrom.Gteorge Gra¬ 
ham's Arsenal, Liverpool and last 
year's runners-up Manchester 
United. 

11J50. Fnuc A FIsUiil of Dynamite 

starring Rod Steiger and James 
. Cobum. A Mexican bandit and an 
. Irish explosives expert Join forces, 
-to rob a bank (1071),' ■ ■ ■ 


... Jl .' 

. >' •- 


Cotmitotta and the Ape of Discov¬ 
ery. -The last programme of the - 
series traces Cofinnbus’ Anal 
voyage-which ibrotaiht him so 
close to the Padfic Ocean and his 
original dream of readiing the 
Orient by sailing weed, tt also. . 
-explores how different cultures 
view Columbus — a hero to the 
Europeans and iftelr 'American 
descendants, but a symbol of 
wxploltatidn'to Bm'hative races. 

Dncsnmfcsra: Maribe Graham. 

<-■' . New 'series. prdHIing the genius 

of contemporaiy dance wha died 
. test year. She te seen dancing 
two of her greSt aoloa; and the 
.. ." I currant Martha Qrsham Dance 
Company perform five of her 
- .works, drawn trom -00 years of 
.'dance-making.'. 

■ MB Encounters. Now series: Offbeat 
'. dramas, based on real-1 He quar¬ 
rels. White wartime London 
endures the Blitz, HG Wells 
-J--V (Richard Todd) confronts George 
'Orwell (Jon Finch) tor publishing 

- - - a scathing attack^on him. 

1040 Video Diaries. ' . 

1 1-40 Goib US PGA; Britain's Open 
dmmpionNick Faldo leads a 

- strong Eunmean challenge to win 
''. the final major from The BeMerive 

/ . Country Club, Missouri.‘Intro- 
.'duced by Steve Rider, vrith com- 
. mentary by Peter Alltea, Dave 
.. Marrand Alex Hay. 


SL10 Haggard. An outraged father 
searches . Haggard Hall lor his 
.. missing daughter. The good 
squire (Keith Barron) finds the 
woman concealed In a trunk, and 
. discovers she has eloped with 
. Roderick. 


940 


2.10 Close. 


0.15 The Upper Hand. Sitcom, starring 
Joe MpGann and Diana Weston. 
Autumn preview. Short look 
ahaa^ to the coming season on 

nv: - 

Htec SOvar Streak. An exhausted 
publisher boards.a train hoping 
to relax from the stresses of 
work. But he is soon mixed up in 
mystery and mayhem. Gene Wil¬ 
der stars (1978). 

Him: Hos t age. World premiere of 
Robert Young's drama about a 
. professional assassin, played by 
Sam Heltl. He is dedicated to 
serving his country - until he 
falls In love. Talisa Soto, Art 
Malik, James Fox and Trevor 
Bannister co-star (1991). 
im News; Weather. 

LWT Weather. 

PhH CooL Stand-up comedy, 
songs and sketches from the rub¬ 
ber-faced impressionist at the 
Belgrade Theatre, Coventry. 
Spiffing B ack. Highlights of the 
best telex tempoonery from the 
last series. 

The Big E. 

Get Staffed; ITN News Headlines. 
Rhythm V Raag. 

Get Suited. 

Budo M.; ITN Newt Headlines. 
New Music. 

Indy. Car Racing. 

AAO Get Stuffed. 

44S The Ht Han and Her. 


11410 

11.15 

1140 


1140 


149 


CHANNEL4 


SM Early Morning. 10.00 Out of Sight 10.30 
AuotraHan Rules Football. 11-30 Quizbowi. 
12.00 Get Smart IU0 pm The Beverfy Hlll- 
bifftes. 

a 

1*00 Film: Stand-In. Farce- A shy 
accountant helps save a Holly¬ 
wood studio from bankruptcy. 
Leslie Howard and Humphrey 
Bogart star (193?). 

Rim: ITs Love I’m After. Roman¬ 
tic comedy about two quarrelling 
Shakespearean actors. Starring 
Bette Davis and Leslie Howard 
(1937). 

American Football: The Preview. 
Previewing the forthcoming 
match at Wembley between the 
Washington Redskins and the 
San Francisco 49ers. 

5j 05 Brooks Ida. 

MO The Big L New series. The com¬ 
petition to find Britain's top 
wheelchair basketball team 
begins as last year's champions 
The Sheffield Steelers take on 
number eight seeds The Telford 
Celtics. With subtitles. 

7-00 The World This Week. On the 
anniversary of the Soviet coup, 
the vice-president of Russia, 
Aleksandr Rutskoi, discusses the 
prospects for Russia and its pres¬ 
ident, Boris Yeltsin. Plus, how the 
war in Bosnia is reported In 
Serbia. 

BwOO Kingdom of the Plains. Profiling 
the quelea finch, the most prolific 
bird in the world. It conditions are 
right and there is enough food, 
millions can hatch within a few 
days and fly away to breed again. 
Narrated by Andrew Sachs. 

BAH* FetUnJ Fiddles, Rome Bums. Pre¬ 
ceding a rare screening of Feder¬ 
ico Fellini's La Dolce Vita, this 
specially commissioned docu¬ 
mentary examines Fellini's vision 
of Rome in moral decay. Includ¬ 
ing exclusive Interviews with the 
director himself, the screenwriter 
and lead actress. 

MO FHm: La Dolce Vfta. Trend-setting 
drama from director Federico Fel¬ 
lini about the corruption and dec¬ 
adence of Roman society in the 
1960s. Starring Marcello Mas- 
trofanni (1960).(English subtitles). 

1245 FHm Talk - La Dolce Vita. 

1.30 Twilight Zone. 

ZJ2S Close. 


REGIONS 


ITV REGIONS AS LONDON EXCEPT AT THe 
FOLLOWING T1BAES> 

ANGLIA: 

9J25 Uart»v C Gm j no ifio LillJe People (1S59) 
11.05 Cartricn Time 1.05 Anglia New-d 5.00 
Angled Nows And Sport 


11.05 Ctirloon Tunc 1.05 Bordor Nows 1.10 
Only Jokiny 1,40 GrjriJdJ Sports World 5.00 
Border News and Weather 

CENTRAL; 

9.25 Oarbt O Cull and the Lmie People U959) 
11.05 Canoon Time 11.30 Zorro. 1.05 Centra! 
News S.00 C*nirai Now& 5.05 CeiUral Sports 
Special - Goals Extra i T. 15 local Weather 
CHANNEL 

9.25 Dnrfiy O’Gill and ihc Lurie Poop/e. (1950J 
11.05 Caih.kjn Time 11J0 BUbustors 1.05 
Diary Dales 4.00 Motor Sport Special. 4.30 
Cartoon 5.00 Channel Nows 5.10 Puffin's 
Pfafikre 
GRAMPIAN: 

9.25 Darby O Gill and the Lmie People. (19591 
ft.05 Cartoon Time i.os Grampian Headlines 
4.00 Soall 1 4.30 Canoon Time 5.00 Grampian 
Hcadimos 5.05 Cuirm Cloinne 

GRANADAi 

9.25 Oarby O'Giil and rhe Lmie People. (1959) 
11.05 Cartoon Time 11.30 This is America, 
Charlie Brown 1.05 Granada News 1.10 Jusr 
tor rho Record f.40 Granada Sports World 3J5 
Supersrars of Wrestling 5-00 Granada News 
and Sports Round-Up 
HTVs 

9-25 Darby Q'Gill and Ihe Utile People (1959) 
11.05 Cartoon Time 11.30 Zorro 1.05 HTV 
News 4.00 Chequoied Flag 4.30 Out oV Limits 
5.00 HTV News and Spnrt 
SCOTTISH: 

9.25 Oarby Q'Gill and the Little People 11.05 
Cartoon Time 11.30 Sealll 1.05 Scotland Today. 
4.00 Pop Profile 4.10 Steve Looks Back. SM 
Scotsport Results 5.10 Scotland Today 11.45 
Craig. Millar and Cosgrove at the Festival. 
TSWl 

9.25 Darby O'GIH and the Little People (1959) 
11.05 Cartoon Time 11.30 The South West 
Week 1.05 fSW News 4.10 This is America. 
Charlie Brown 5.00 TSW Nows 5.10 Gua 
Honoybun s Carioontime. 11.15 TSW Weatner. 
TVS: 

9.25 Darby O'GIH and the Little People. (1959) 
11.05 Canoon Time 1130 Blockbusters. 1.05 
TVS News 4.00 Motor Sport Special 4.30 Car¬ 
toon. 5.00 TVS News 
TYNE TEESc 

9-25 Darby Q'Gill and the Little People. (1959) 
11.05 Cartoon Time 11.30 Superman. 1.05 
Regional News 4.00 Chequered Flag. 430 Out 
of Limits. 5.00 Northern Life Sports Special 


9.25 Darby Q'Gill and the Little People. (1959) 
11,05 Cartoon Tima 11.30 Superman. 1,05 
Ulster News time 4.00 The Mountain Bike Show. 
430 Cartoon 5.00 Ulster News lime 11.16 Ulster 
News and Sport 
YORKSHIRE: 

9.25 Darby O'GIH and the Little People. (1959) 
HAS Cartoon Time. 1UQ Superman 1 jQ 5 Cal¬ 
endar News 4.oo Stunimasiers 5.00 Calendar 
News. 5.10 Cartoon Time. 

S4C Wales as Channel 4 exeepf> 

10.00 Slot Sadwrn. 6J30 American Chronicles. 
7 jOO Newyddkon Nos Sadwrn 7.15 Gemau Heb 
Fflnlau. 8.45 1867. 9.00 Fellini Imerview. 
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BBC1 


M5 Open Unlversfty. 8.50 pfaydays. 9 l 10 News. 

9.15 Sommer Sunday.-IILOOSEgn Extra: How Do 

You Manage? 

* ■ 

v ■ 

1040 Hhir Ttw Colossus at Rbodn. 

. Warriors try to destroy an enor¬ 
mous statue quarefing the port of 
Rhodes. With Rpiry Calhoun 
(I960)... 

124K> CountoyFRa. John Craverv 

presents up-to-date environment 
■' tel 


BBC2 


US Opah University. 12.90 The Other Olyinpl- 


SUNDAY 


LWT 


8-00 TV-am. SM The Absent-Minded Professor. 
1&20 The UtUest Hobo. 1041 Unk. tlM Morn¬ 
ing Worship. 1100 Witness. 1245 pm The 
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f JOO BMcSy tor tbe BWte^Thte Coun- : 
- tryFUe Special investigates blrd- 
' lovers’ claims that they Imre suf¬ 
fered injustice at the hands of the 
Royal Society tor thei. Protection 
. of Birds. 


-Mh-HV 


Tiiomitf 


.ion 


rtwatre Cui<k 


* m S.V 


1 -• 



ri mlm 


3.30 FUm: The Grass Is (keener. Star- 
’ .ring Cary Grant and Deborah 
.... Kerr (I960); :.. -. ■- ■ . 

5.10 Stfa^Mcfc. Carole Stone reports on 
-. social workers who feet the TV 
drama Bad .Gift gave .a damaging 

- Impression of their work in child 
custody cases. Presented by 
Julian Pettiler. 

9LS5 Europe by D esi gn. New series. 

- Tom Vernon goes on a Euro-wlde 
- search for Innovation and style. 

&A5 News. 

MO Songs af Pralse. Pam Rhodes 
visits East Looe In ComwalL 

T.15 The Tteo Ronnlaa.'Fir$t In a re¬ 
run of-the classic comedy series. 
With guest Elaine Paige. 

&OS FHm; Cousins. Two married cous- 

. tee admit their attraction to each 

: other but refuse to have an affair. 

- - Ted Dan son, teabeMa-Roseetlinl • 
and Lloyd Bridges star (1969). 

9.50 News and Weather. 

10j 05 H e a rt oMhe Matter. Eight weeks 
ago Heart of the Matter investi¬ 
gated the 'miracles' performed by 
American evangelist Morris Cer- 
ullo. In the last programme of the 
series, Joan Bakeureil talks to 
some of the people who claimed 
to have been miraculously 
'healed'. 

10,40 The Last Great Adventure, in 

August 1492 Christopher Colum¬ 
bus made his first transatlantic 
. crossing. To celebrate the 500th 
anniversary, 200 lalt ships trom 
ail over the world re-created this 
historic first crossing. 

11.10 Doogle H o wne r MD- 

11J5 The Sky at NigM. 

11^9 Weather. 

12.00 dose. 


12.30 S u nday Grandstand. Introduced 
by Steve Rlder._At 12.35 Motor 
Racing: Hungarian Grand Prix. 
Live coverage from Budapest 

- Wifi Nigel Mansell confirm his 
-overall victory In the Drivers' 

. Championship? 3.00 Motor Rac- 
. tog: Formula Three from Silver-. 

. ■" stone arid Pembrey. Rounds 11 
and 12 see Brazilian Gil de Fer¬ 
rari trying to loilbw in the toot- '• 
-stops at lellowcountryman-..-. 
Ayrton Senna and last year's win¬ 
ner Reubens Barrtchetfo. 3B5 

- Qolfc-British Seniors' Open from 
Royal Lytham. Plus, news of last 
night's action In the third round of 
the US PGA at Bellerive. Miss- - 
ouri.430 Bowls:-Outdoor Singles 
Championship from Worthing. 
Tony Allcock carries English 
hopes. 6.00 Goth Coverage con¬ 
tinues. Times may vary. 

- BJBO One Han and Ms Dog. New 
series: The popular sheep dog 
trials return from Ennerdale 
Water In the Lake District Pres¬ 
ented by Phil Drabble. 

7.15 The Living Planet. David Atten- 
. borough examines the forces 
which shape the Earth's surface 
In this re-run of the natural his¬ 
tory series. 

8.10 A Visit from HBss Prot fae r o . Pat¬ 
ricia Routledge and Hugh Uoyd 
star in this play by Alan Bennett 
Since Mr Dodaworth's retirement 
he's had a lot of time on his 
hands — until Miss Prothero calls 

.round. . 

8. 50 Night-Time Architecture. Looking 
at St Paul's Cathedral, Slansted 
Airport end the much-maligned 
Canary Wharf — buildings 
designed for their striking 
appearance at night 

9.10 Hungarian Grand Prix. Highlights 
Ol today's race from Budapest - 
Commentary by Murray Walker. 

9^0 Mawledroma. Alex Cox introduces 
his own adventure story which 
features tonight as part of a sea¬ 
son. of cult films. 

9LB5 Him: Wafter. Comic history of 
William Walker, an American sol¬ 
dier who became president of 
19th-century Nicaragua (1986). 

11.25 Gott: US PGA. Steve Rider 

introduces coverage of the final 
round from the Bellerive Country 
* Club. Missouri. Peter AJIiss, Dave 
Marr and Alex Hay commentate. 

145 Close. 


6JO 

855 

840 


7.15 


1.00 ITN News; Weaflw. 

1.10 LWT News. 

1.15 Cartoon. 

The A-Team. 

FUm: No Deposit, No Return. Dis¬ 
ney comedy, starring David Niven 
and Kim Richards. Two neglected 
children arrange their own kid¬ 
napping so they can Join their 
rid) mother in Hong Kong (1976). 
International Athletics. Jim 
Rosenthal presents live coverage 
trom the Cologne Grand Prix at 
Mungeradorfer Stadium. 
CTummamra. 

ITN News; Weather. 

LWT News end Weather. 

Annie Across America. Anne vis¬ 
its Florida where she discovers a 
shrine being built next to Disney 
World to refresh the souls of tour¬ 
ists, and asks baptist Orlando 
Sheriff John Tegg why he advo¬ 
cates the death penalty. 

Murder, She Wrote. The ace 
author helps a woman and her 
son. both accused of criminal 
activities. But the Investigation 
also threatens to reveal a dark 
secret trom Jessica’s past 
Angela La rebury stars in her 
award-winning role. 

Second Thought*. Bill finds that 
life as a stepfather is not as easy 
as it seems. 

ITN News; Weather. 

FBnc Colombo Goes to tin Guil¬ 
lotine. A stage magician Is killed 
when a stunt goes wrong. Peter 
Falk stare as the shabby lieuten¬ 
ant (TVM 1989). 

The Monarchy. New series. A 
profile of the world’s most 
famous family. The programme 
discovers how the monarchy 
works, how it has evolved over 
the centuries, and the challenges 
It faces in Ihe present and the 
future. 

TV Stfurthi 

Cue the Music. Part one. Elvis 
sings his greatest hits from his 
1968 comeback special. 

The ITV Chart Show. 

FHm: The Getaway. Husband-and- 
wite bank robbers go on the run 
after a job goes haywire. Action- 
drama. starring Steve McQueen 
and All MacGraw (1872). 

Get Stuffed. 

Night HeaL 
Soap. 


810 


840 

9lOO 


1040 


11.10 

11.40 


1.40 


4.10 


CHANNEL4 


LOO Earfy Morning. &2S The Sword of Tlpu 

Sultan.(English subdues). 10*00 Kale and AllJe. 

1030 Dennis. 1140 Owl TV. 11J30 Flipper. 1240 

Little House on Ihe Prairie, 

1.00 Voyage to the Bottom of the Sea. 

2d00 Film: Road to Hong Kong. The 
last of the Road fiJma, starring 
Bing Crosby, Bob Hope and 
Dorothy Lamour (1962). 

Magoo Beets the Heat Cartoon. 
Rime Welch Your Stern starring 
Kenneth Connor, Eric Barker and 
Leslie Phillips (1961). 

News Summary* 

6*30 Cycling: The Wlncanton Classic, 

A field of nearly 200 riders, 
including the current World Cup 
leader Olaf Ludwig, compete In 
this year's 147-mile course. 

6-3O The Cosby Show. 

7.00 Equinox: The Siege off Barcelona. 
A behind-the-scenes view of how 
the Spanish city coped with the 
Olympics. Equinox examines the 
six-year preparation for this 
sporting extravaganza and looks 
at the legacy it will leave to the 

dty. 

SlOO Europe Express. How Polish 

advertising expertise was needed 
(or a Western shampoo to be a 
success in Poland, the threat 
posed to the survival of Ihe Pyre¬ 
nean Mountain Bear by the build¬ 
ing of a new tunnel under (he 
Pyrenees and Swedish attempts 
to help Yugoslavs displaced by 
war by setting up three refugee 
camps in northern Sweden, 

The Real Thing. New series. 
Three-part examination of the 
debates surrounding post-mod¬ 
ernism. As the world of test lubes 
and laboratories is discredited, 
where can mankind find new 
hope and beliefs? Narrated by 
Geoffrey Palmer and Zoe Wana- 
maker. 

Go Railing* Top angler John Wil¬ 
son visits Blockings In Sweden to 
fish the River Morrum for sea 
trout 

10.00 FUm: Track 29. Theresa Russell 
plays a woman haunted by a 
young man claiming to be her 
long-lost son. Also starring Gary 
Oldman, Christopher Uoyd and 
Sandra Bernhard (1963). 

11*40 Extreme East East European 

youth magazine, featuring fashion 
designer Ema Kugler and Czech 
rodt-star-turned-politrcian Mich¬ 
ael Kocab. 

12.15 Jacques Rfvette. (English 
subtitles). 

1-30 Close. 


REGIONS 


ITV REGIONS AS LONDON EXCEPT AT THE 

FOLLOWING TIRiESe- 

ANQUAs 

9.25 Disney's Sport Special. 12-25 Countrywide 
12.55 Anglia News. 1.10 Roger Whittaker. 2.10 
Cartoon Tima. 2.20 Chequered Flag. 2.5Q Funny 
Car Summer. 6.35 Anglia News. 10.40 TV 
Squash. 11.10 The Monarchy 


12-30 Gardening Time. 12.55 Border News. 1,10 
Chequered Rag. 1.40 Vintage Murder. UQ Ani¬ 
mal Country. 4J)0 Scottish Masters Bowls. 5.00 
Scotspon. L35 Border News. 10.40 TV Squash. 
11.10 The Monarchy. 


9.25 Disney's Baseball Fever, 10.15 HehJf. 12.30 
Gardening Time. 12.55 Central News 1.10 Carry 
On Regardless. 2.45 The Central Match — Uve. 
5.00 Athletics. LOO Classic Candid Camera. 

6.35 Central News. 10 l 40 TV Squash. 11.10 The 
Monarchy. 11.40 Dangerous Women. 
CHANNELS 

9.25 Disney's Sport Special. 1230 Reflections. 

12.35 Les Franca is Chez-Vous. 12£0 Tefe-Jor- 
nal. 1.10 The Story off Steam- 1.55 Robinson 
Crusoe. 2.55 Cartoon. 3.05 Disney's Magic in 
the Magic Kingdom. 4.00 The Entertainers. 6.35 
Channel News. 10.40 TV Squash/11,10 The 
Monarchy. 

GRAMPIAN: 

925 Disney's Sport Special. 10-45 Children's 
Island. 11.15 Sunday Service 11.45 Link. 1U0 
Jack Thompson Down Under. 122»5 Grampian 
Headlines. 1.10 Jerusafem of Heaven and 
Earth. 1.40 Still Crazy Like a Fox. 3M Happy to 
Meet Again. 4.00 Scottish Masters Bowie. SM 
Scoisport 6-35 Grampian Headlines. IM TV 
Squash. 11.10 The Monarchy. 11.40 Prisoner. 
CeH Block H. 


9.25 Disney’s Sport Special. 10.20 Heidi. 12-25 
Young Up FronL 12J55 Granada News I.fO The 
River Thames. 1.40 Matlock. 125 The Return of 
the Tafl Ships. 490 Coronation SirceL 5.00 
Athletics. B.0Q Tho Return of the Tail Ships. 
US Granada News 1040 TV Squash. 11.10 The 
Monarchy. 1120 Prisoner Celf Block H. 


925 Murder Without Crime. 1025 Heidi. 11.15 
Link. 11-30 Sunday Service. 1220 Journeys. 
12.55 Scotland Today. 1.10 Highway to Heaven. 
225 Around the World with Peter Ustinov. 2-20 
Cromwell. 5 jOO Scotspon. 62tf Scotland Today. 
ML40 TV Squash. 11.10 The Monarchy. 1120 
From Here to Eternity. 

TSW* 

SJ2S Disney’s Sport Special. 1220 TSW Farming 
Week. 122>5 TSW News. 1.10 Fisheries News. 

1.25 D-Oay the Sixth of June. 3.30 Theatre 
Under tho Stars. (LOO The Mountain Bike Show. 
&35 TSW News. 10.40 TV Squash. 11.10 The 
Monarchy. 11.40 Magnum. 

TVSt 

9.25 Disney's Sport Special. 12£0 TVS News. 
12-35 Heidi. 1.10 The Story of Steam. 1.55 Rob¬ 
inson Crusoe. 2.55 Cartoon. 3.05 Disney's 
Magic hi the Magic Kingdom, 420 The Enter¬ 
tainers. &35 TVS News. 10.40 TV Squash. 11.10 
The Monarchy. 

YORKSHIRE: 

&2S The Pickwick Papers. 12-25 Thb is Amer¬ 
ica. Charlie Brown. 12J50 Calendar News. 1.10 
The Elvis Files. 2.05 Highway to Heaven. 3.00 
The Match - uve. SM International Athletics. 
ELOO Calendar. 10l40 TV Squash. 11.10 The 
Monarchy. 11.40 Elvis: Wild In The Country- 
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BBC RADIO 2 

6-00 Barbara Sturgeon. SM 
Brian Matthew. 1040 Anne 
Robinson. 12.00 Mark 
wynier. 1.00 It'e That Man 
Again. 1-30 Jimmy's Cricket 
Team. 2.00 Sounds off Hie 
Fifties. MO Stave Race. AM 
Judith Chalmers' Hi Days 
and Holidays. MO Cinema 2. 
820 The Movie Quiz- 9L00 
Katie and Friends. 7M You 
Cant Have One Without the 
Other. 7.30 The Musical 
World of Gillian Humphreys. 
SM Easy Does It 10-30 The 
Arts Programme. 12.05 
Ronnie Hilton. 120 Charles 
Nova. 4*00 Barbara 
Sturgeon. 

BBC RADIO 3 . 

SM Weather. 

720 Morning Concert 
920 News. 

MS Record Release. 

1120 Fiirtwengler. 

IM News, 

%M Ernst Kavacic. 

2.1 S Gilbert and Sullivan. 

4A0 Schubert 

5L0Q Jazz Record Requests. 

L45 Mozart on Record. 

BL4S Romantic Fantasies. 

7M Prom* 1992. 

UBUtyssea. 

IOlOS BrtgUsh String Quartet. 

11- 00 Schoenberg. 

1135 Serenade. - ■- 

12- 00 Nows. 

12JS5 Close. 


BBC RADIO 4 

020 News Briefing. 


OLIO The Farming Week. 
&50 Prayer for the Day. 
7M Today. 

020 News. 

025 Sport on 4. 

030 Breakaway. 

IOlOO On the Hour. 

1IL30 The Marx Brothers* 
Flywheel, Shyster and 
FlywhoeL 

11^0 Talking Pofftics. 
1130 From Our Own 
Coirespontfent 
12JM Pflklngton In 
Pamgonta. 

12.25 Victoria Wood - As 
Heard on TV. 

I JO News. 

■1.10 Call to AccotmL 
220 Wilko's Weekly. 

220 Saturday Playhottae. 
3-45 The Other MCC. 

4jOO Age to Age. 

420 Science Now. 

520 Costing the Earth. 
525 Grand Tour Pari*. 
520 News, 

9L2S When Many Met Ally. 
(L50 SOS. 

7M Kaleidosoope. 

720 Classic Serial 
450 Conversation Piece. 
SM Music In Mind. 

9L50 Ten to Ten. 
lain News. 

10.15 The Gardening Quiz. 
1IL4B Sitting Targets. 

II JO TTngla Factor. 

1120 Dear Diary. 

12.00 News. 

12j 30 dose. 


Newshour. 

530 Weekend Edition. 

530 Get Set 

1030 Tates off the Texas 

Rangers. 

1130 Gol 

1230 Sport on 4 Plus 1. 

1230SporteCall. 

130 Sport on Five. Featuring 
football: Full coverage with 
commentary and latest 
scores: Racing from 
Newbury: with Peter 
Bromley. 230 St Hugh's 
Stakes* 230 EuroUnk Sliver 
Trophy Stakes, 330IBN Bey 
Geoffrey Freer Stakes; 
Cricket Gloucestershire v 
Pakistan, with scores from 
the County Championship; 
GoU: latest news from St 
Louis on the US PGA 
Championship. 

500 Sports Report 
OJBStx-OSIx.. 

730 Le Top. 

930 Afropop Worldwide. 
1030 Sports Bulletin. 

1515 On the LeweL 
1230 Close. 


500 World Service: 


BBC for Europe can be 
received In W es t ern Europe 
cm Hedkam Wave 048 kHZ 
(483m) at the follow ing times 
BST: 

8.00 News., 530 Loadrn 
Matin. 730 News; News 
About Britain; The World 
Today. 


7.30 Meridian. 8-00 
Newsdesk. 580 As I Recall. 
500 News: Words off Faith; A 
Jolly Good Show. 10.00 
News; Business Report; 
Worldbrlfif. 1030 Personal 
View. 1545 Sports Roundup- 

1130 News Summary. 

1131 Jazz Now And Then. 
11.10 Club 648. 11.30 
Londres Midi. 11.45 
Mlttagsmagazln. 12*00 
Newsdesk. 1230 Meridian. 
130 News; News About 
Britain, i.is Multitrack 3. 
1-46 Sports Roundup. 

230 Newshour. 330 News 
Summary. 331 Sportsworld. 
430 Wbrld New5 4.15 BBC 
English. 4.30 News in 
German. 4.40 German 
Features. 530 News; Travel 
news; BBC English. 

530 Londres Solr. 514 Letter 
From America. 039 News 
Summary. 0.30 Heute 
Aktuell. 7.00 German 
Features. 7.54 News in 
German. 130 Counterpoint- 
830 Europe This Weekend. 
500 News; Personal View; 
Words of Faith. 9.30 
Meridian. 1030 Newshour. 
1130 News; News About 
Britain. 11.15 Jazz For The 
Asking. 11.45 Sports 
Roundup. 

1230 News; words of Faith; 
Book Choice. 12.15 A Jolly 
Good Show. 130 Newsdesk. 
130 The Ken Bruce Show. 
230 News Summary. 2.01 
Play or The Wetac Virgin's 
Vows. 330 Newsdesk. 530 
The Columbus Encounter. 
43Q News; Words Of Fatih. 


BBC RADIO 2 

730 Don Maclean. 935 John 
Sachs. 12.00 Desmond 
Carrington. 2.00 Benny 
Green. 330 Alan Dell. 430 
Nettle and Markham. 430 
Sing Something Simple. 530 
Malcolm Slant 730 Richard 
Baker. 0.30 Sunday Half 
Hour. 500 Alan Keith. 1500 
The Arts Programme. 1235 
Mark Wynter. 130 Charles 
Nova. 430 Alex Lester. 


BBC RADIOS 

6.55 Weather. 

730 Morning Concert 
500 Nows. 

505 Brian Kay's Sunday 
Morning. 

1220 Musicians of the Royai 
Exchange. 

1245 Serious Romantic. 

130 News. 

135 Knightly Variations. 

130 Sabine Meyer Wind 
Ensemble. 

500 Proms T992. 

435 Beethoven. 

5j45 Songs of Love and War. 
630 Towards Bach. 

030 ChUInglrtan Quartet 
7AS Spanish Hymns. 

030 Moses and Aaron. 

1515 Sunday Ray. 

11.15 Sounds Like Bach? 
1230 News. 

12.05 Close. 


BBC RADIO 4 

030 News Briefing. 


510 Prelude. 

630 Morning Has Broken. 
730 News. 

7.10 Sunday Papers. 

7.15 On Your Farm. 

730 Sunday. 

830 News. 

510 Sunday Papers. 

830 Lenny Henry. 

500 News. 

510 Sunday Papers. 

515 Letter from America. 
930 Morning Sendee. 
1515 The Archers. 

11.15 News Stand. 

1130 Pick of the Week. 

12.15 Desert Island Discs. 
1.00 The World This 
Weekend. 

230 Gardanars’ Question 
Time. 

230 Sunday Playhouse. 
430 Another Pharaoh. 

437 More Wrestling Than 
Dancing. 

530 Down Your Way. 

530 Lines of 
Communication. 

530 Six 0'Clock News. 
515 The Village. 

630 The Standard Setters. 
730 Your Place or Mine. 
730 A Good Read. 

830 Punters. 

030 Reading Aloud. 

500 Natural History 
Programme. 

030 Special Assignment 
1030 Nows. 

1515 The Adventures of 
Sherlock Holmes. 

1130 The Board Game. 
1130 Seeds of Faith. 


12JX) News. 
1230 Close. 


BBC RADIO 5 

500 World Service: 
Newshour. 

730 WaverUnes. 

730 Weekend Edition. 

530 Tales from the Perilous 
Realm. 

1030 Johnnie Walker. 

1130 Fantasy Football 
League. 

12.40 Open Forum. 

130 Sunday Sport 

515 Fantasy Football League 

Update. 

530 Rock Solid. 

730 Sports Bulletin. 

7.10 Open University. 

1510 Across the Une. 

1230 Close. 


WORLD SERVICE 
BBC for Europe can 
received In Western Europe 
on Medium Wave 648 kHZ 
(453m) el Hie follow in g times 
BST: 

0.00 News. 6.30 Londres 
Matin. 7.00 News: News 
About Britain. 7.15 Letter 
From America. 730 Jazz For 
The Asking. 830 Newsdesk. 
0.30 From Our Own 
Correspondent 830 Write 
On. 030 News; Words of 
Faith; Classics with Kay. 
10.00 News; Business 
Review. 1515 Short Story: 
Scow Away To Heaven. 1030 
Folk In Britain. 1045 Sports 


Roundup. 11.00 News 
Summary; Science in Action. 
1130 Londres Midi. 11.45 
Mlttagsmagazln. 12.00 
Newsdesk. 1230 The Ken 
Bruce Show. 1.00 News 
Summary. 1.01 Play Of The 
Week: Virgin's Vows. 

230 Newshour. 3.00 News 
Summary. 3.01 The Living 
Soil. 330 Anything Goes. 
430 News. 4,15 BBC English. 
4.30 News in German; 
German Features. 

500 News; Travel News; 
BBC English. 530 Londres 
Solr. 6.14 Club 846. 529 
News Summary; News In 
German. 0.40 German 
Features. 7-54 News In 
German. 500 The Musician's 
Musician. 830 Europe 
TonighL 

930 News; Folk In Britain; 
Words Of Faith. 030 Brain Of 
Britain. 1500 Newshour. 
11.00 News; News About 
Britain. 11.15 Short Story: 
Stow Away To Heaven. 1130 
Letter From America. 1135 
Sports Roundup. 

12-00 News; Business 
Review; Classics with Kay. 
1.00 Newsdesk. 1.30 in 
Praise Of God. 230 News 
Summary: With Great 
Pleasure. 235 Music From 
The Age Of Columbus. 330 
Newsdesk. 

330 Composer Of The 
Month: Frederic Chopin. 4.00 
News; Words Of Faith. 515 
Sports Roundup. 430 The 
Week Ahead; Travel. 4.45 
News and Press Review In 
Gentian. 


WEEKEND FT XV 

C H E S S / B RIDGE 


B OBBY Fischer’s 
return to Interna¬ 
tional chess against 
Boris Spassky has 
sparked a search for unknown 
Fischer games of earlier years, 
particularly during his 20-year 
absence after winning the 
world title in 1972- 
It is said often that Fischer 
has not pushed a pawn in 
anger since beating Spassky, 
but this has to be qualified. 
Canadian grandmaster Peter 
Biyiasas played 17 blitz games 
with Fischer around I960 and 
lost them all. Fischer also won 
twice - the only game scores 
surviving from hts exile - 
against an IBM computer. One 
IBM game started with a 
King's Gambit I c4 e5 2 f4, a 
Fischer favourite. 

This sense of deja vu is 
strong in the new Spassky 
match. The venue, Belgrade, 
was Fischer's original choice in 
1972 and the referee is again 
Lothar Schmid of Germany, 
whose patience kept the Rey¬ 
kjavik series afloat. Schmid 
has revealed that Fischer 
found a refutation of Kaspa¬ 
rov's queen sacrifice against 
Karpov in game five of the Last 
world title match. 

Fischer has been training 
with another old friend, the 
former Yugoslav number one 
Svetozar Gligoric. Fischer beat 

T HE finesse is the 
Lorelei of the bridge 
game. The average 
player is lured by her 
song every time, but the expert 
will not surrender until he has 
made certain there is not a 
safer alternative. Look at this 
instructive hand from a rubber 
- Fatal Finesse: 

N 

* K Q 9 
V A 10 3 
^ A Q J 10 
4 9 76 

W E 

452 473 

VJ864 VQ752 

♦ 93 2 ♦ K 8 7 5 

4 A Q J 2 4 M) 8 4 

S 

4 A J 10864 
V K9 
♦ 64 
4 K 5 3 

With North-South vulnerable. 
North dealt and opened the 
bidding with a no-trump. South 
responded with three spades. 
North rebid four diamonds, 
accepting spades as trumps, 
and showing his control. South 
could say only four spades, 
which concluded the auction. 

West chose to lead the two of 
spades. Winning with dummy's 
queen, the declarer drew the 
two remaining trumps with his 


him Il'A-'A in blitz games 
but Gligoric will be 70 next 
year. 

This newly-discovered 
Fischer game features a rare 
opening where Bobby's sev¬ 
enth move is a strong improve¬ 
ment on the book (R. Fischer, 
White: Gloger, Black. Polish 
Opening. Simul 1964). 

1 Irt es 2 Bb2 f6 3 e4 Bxb4 4 
Bc4 Ne7 5 Qh5 »- Ng6 6 f4 exf4 
7 Nf3! The Russian Sokolsky's 
book gave 7 Ne2. Nee g Nc3 
Bxc3 9 Bxc3 dfi 10 Nh4 Ne7 11 
Nfi> KfS 12 0-0 Qe8 13 Bxf6! 
Bxf5 14 ex!5 dfi 15 Cxg6 gxffi 16 
Qh6 h Kg8 17 g7 Resigns. 

CHESS No. 936 



b c d b f g h 


White mates in two moves 
against any defence (by F.O. 
Eriksson, 1935). 

Solution Page XIV 

Leonard Barden 

knave and played the four of 
diamonds, finessing dummy’s 
queen, and lost to the king. 
East, of course, switched to 
clubs. 

The only hope of defeating 
the contract was that West 
held ace, queen and knave. 
East returned the 10 of clubs - 
this was essential in order to 
make three tricks in the suit ff 
East leads the four, the 
declarer con play low and sal¬ 
vage his contract. 

Let us put an expert in the 
South seat and see what he 
does. Winning the spade lead 
with dummy's queen, he 
returns the three or hearts, 
finessing the nine. West wins 
with the knave and switches at 
once to a diamond. The 
declarer takes with dummy's 
ace. crosses to his heart king 
and draws trumps with the 
spade nine. He then cashes the 
heart ace, discarding his losing 
diamond, and continues with 
the diamond queen. 

If East plays low. declarer 
discards a club. But in actual 
play East covered, South ruffed 
and claimed his contract with 
an overtrick, conceding one 
club in addition to the heart 
already lost at trick two. 

E.P.C. Cotter 


CROSSWORD 


No. 7,926 Set by CINEPHILE 

A prize of a classic Feliban Sonveran 800 fountain pen for the 
first correct solution opened and five runner-up prizes of £15. 
Solutions by Wednesday August 26» marked Crossword 7,926 on 
the envelope, to the Financial Times, Number One Southwark 
Bridge, London SE1 9HL. Solution on Saturday August 29. 



Nama 


ACROSS 

1 Less than 70 or 98.47 (9) 

6 Allusive sketch about transport 
(0) 

0 He ran the BBC from here, I 
think (5) 

10 This year, centenary-wise, could 
be 20-1 on (6-3) 

11 Muse of parrot with men at 
hand, say? (10) 

12 Dessert with cracks? (4) 

14 Scotch mist before the gentle¬ 
man from France In Dutch town 
(7) 

15 Leave queer body to leader ol 
Ebbw VaJe (7) 

17, 10 Box on wheels. Item among 
graduates on ridge (7,7) 

20 Firm music? (4) 

22 Audience to one who writes lyr¬ 
ics. possibly, as a lark (5,5) 

25 Universities that keep the 
climber at a distance? (3-6) 

28 Call forth approval during previ¬ 
ous day (6) 

27 South African born? 15) 

20 Source ol vitamin from the 
warm, lor example (5,4) 

DOWN 

1 Punishment for reversal of roles 
(5) 

2 Very good students in Britain for 
a change (9) 

3 Visual effect ol champion Italian 
holiday in shorts? (10) 

4, 5, 6 River keeping mother in 
mind, where home fires bum. as 
a matter of Interest (7,7,4) 

7 Set inhabitant of belfry (church) 
(5) 

8 Prize cow and sheep I exhibited 
,9) 

13 Agree with payment often 
applied to sentences (10) 

14 Irish greeting at Swiss dty to 
Scotsman (9) 

16 Top weight for butterfly (9) 


18 Varying goals among leaders of 
great western city (7) 

19 The cross with the George (7) 

21 Call for physical training - the 
vauttl (5) 

23 Man in liquor with runny nose (5) 

24 Fit for water (4) 

Solution to Puzzle No-7,925 


EKSQBandBanHa 

□ amnQQQE 

naannas □bqqdbg] 

□ 0 □ D 0 □ □ 0 

□scjqh EjanBEinaB 

a a □ □ □ □ a 

□HQaaaaanQ cbiob 
s □ o b a □ 
□qbq □□□□mnQDQa 
a a ass □ b 
□aaQnasQ ddddd 

□ HoaaDon 
aaaaaoB c]ni3EiBQE 

□ HQHQQQE 

B □ □ □ □ D □ B BDHBJ 


Solution and winners of 
Puzzle No.7.914 


raaaooDBn aBDooii] 
B.0QHDQ00 
□□ano □□□BBBEHD 

bnaQQDDOQ CQDDQ 
□ □□□□□ □ 
□□BQCJO EOEBQIIB 
3 D a BOB 

UnUllUQB QBBDI0B 

□ a □ q a s □ 

HHIIDH □BQBDQQQD 

□ □□□□□BO 

□□aansauE bdqbq 

hboehbhe 

QQQ0QQ □LECJLlOUmfcl 


Ms Aone Mitchell* Hove. Sussex; 
Mr P. B. Davis, Rotherham; Ms 
Mary Emberson* North Create, 
Norfolk; Mrs Kdna Grey, Notting¬ 
ham; Mr B. O'Connell, fjOndon 
B3; Mr A. Smith, St Andrews. 



































XVI WEEKEND FT 







A DEAR friend, 
whom I shall have 
Co call Mrs A—, 
was startled at 
a recent cocktail 
party. A woman, 
who had never met 
my Mead before, 
said to her in a 
tone of strictest confidence: “My 
dear, have yon heard, the Prince 
of Wales is having an affair with 
Mrs A—.” 

~WeIi,” my friend replied, when 
she regained her composure: “I 
am Mrs A—, and if the Prince of 
Wales is having an affair with me, 
he could at least have had the 
courtesy to let me know.” 

At this point her interlocutor 
retreated in some confusion. But 
my sympathies are partly with 
the gossip. If she had addressed 
her fatuous remarks to any other 
person - with the exception of 
the Prince of Wales himself - she 
could have been sure of a credulous 
response. 



S IX YEARS out of Cambridge 
with a history degree, aged 
28, Rod Williams has never 
had a proper job. 

But he is not unemployed. He sits 
in his bedsitter at the top of a house 
in Kentish Town, north London, for 
up to seven hours a day, typing. 
When he has had a good day he 
treats himself to a curry. When 
things have gone badly, he doesn’t 
Supported by the dole, a bank 
overdraft, part-time teaching and 
the occasional windfall - an Arts 
Council grant, a privately-funded 
prize - he spends about £100 a 
week. He has no wife, lover or chil¬ 
dren to worry about 
Rod W illiams is a playwright, in a 
country where the creative artist is 
too often regarded as an eccentric 
supernumerary and at a time when 
the market for new plays has proba¬ 
bly never been smaller. 

“If it rains", he said, “I get wet 
feet. All of my shoes have got 
holes.” 

This is not a hard luck story. Wil¬ 
liams has volunteered for his life on 
the fringe. He is not obsessed, not 
driven by an imperious Muse. Fur¬ 
thermore, he has had a success. 

His first play. No Remission, a 
gripping study of three lifers in a 
prison cell, was awarded second 
prize in the Mobil/Royal Exchange 
competition in 1388, was staged on 
the Edinburgh Festival fringe in 
1990 and today comes to the end of 
a highly-praised run at the Lyric 
Studio in Hammersmith. London. 
Success may be intoxicating but it 
does not pay many bills. Williams 
has earned terrific plaudits from No 
Remission and £600 in cash. Pov¬ 
erty, he told me. Is a grind. 

“The only way to improve as a 
writer is to write. It’s a bit like 
clocking up mileage. On the other 
hand, writing .Is a very solitary 
activity and the poorer you get the 
more solitary it becomes because 
your social tile withers away. You 
don't meet people through work. 

“I've certainly felt over the last 
two or three years ‘My God, now I 
know what the grind of poverty is 
like.' Of course, I'm not homeless or 
anything. What Tm experiencing is 
nothing compared to real poverty, 
but it’s a grind compared with what 
I’ve been used to." 

Williams is used to a comfortable 
middle-class life in the Home Coun¬ 
ties. His father is a Canadian lawyer 
who moved to England and married 
a British girl. His parents divorced 
when he was U but he was able to 
go to Bedales School and won a 
place at Trinity College, Cambridge. 

He is quick-witted and softly spo¬ 
ken, a bit earnest in the articulation 
of his views, occasionally comic. He 
has a sophisticated, sceptical and 
very independent mind, and plays 
Scriabin on the piano. He wrote his 
first play at the age of nine, a coun¬ 
try-house murder story. For it, be 
bought large quantities of fake 
blood which he stitched in sachets 
to the schoolboy actors' T-shirts. 
Unluckily, the blood leaked out long 
before the planned finale of multi¬ 
ple stabbings. 

At Cambridge he made three 
short films. Then BBC Scotland 
showed interest in a TV play and 
Williams, though by now realising 
that very few people make a living 
from playwriting, was committed. 

After No Remission he wrote Cre¬ 
ative People, the story of a power 
struggle in a telephone sales com¬ 
pany caused by the arrival of a cult- 
trained new manager. Again the 
BBC has shown interest, again 
without result 

His third play, finished last week 
after two and a half years, is a sat¬ 
ire about cryonics, the fashion for 
having your body deep-frozen after 
death for eventual revival when sci¬ 
ence solves the problem of how to 
do it The Life of the World, to Come, 


T HE ALMIGHTY, it seems, 
has a key role In English 
education policy. A chap¬ 
ter of last month’s educa¬ 
tion White Paper is devoted to “spir¬ 
itual and moral development" 
Religious education and collective 
warship, it argues, have a crucial 
role in promoting "the spiritual and 
moral dimension In schools." From 
them will come a "clear vision" of 
community values, "respect for peo¬ 
ple and property; honesty and con¬ 
sideration for others; trust, fairness 
and politeness." 

It is the Christian - nay. Catholic 
- God that John patten has in 
mind. The education secretary's 
views on the Importance of eternal 
damnation in promoting discipline 
and obedience among the young 
were outlined while he was minister 
for law and order. “Dwindling belief 
in redemption and damnation has 
led to a loss of fear of the eternal 
consequences of goodness and bad¬ 
ness," he wrote. “It has a profound 
effect on personal morality, espe¬ 
cially on criminality." 

The White Paper is more low key. 
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Prince Charles is seeing . . . 

Dominic Lawson spills the beans about the secret life of gossip 


The information would soon have 
been hurtling around le tout 
Londres. Indeed It Is quite likely 
that many of Mrs A—’s friends 
had already been apprised of the 
non-existent scandal - and were 
faming to each other of little else 
that week. 

It does not take long for society 
- which in these undiscriminating 
times includes the higher ranks 
of the journalistic profession - 
to be utterly convinced of any 
number of imaginary illicit 
relationships. Of course It may 
be that one or two of them may 
happen to be real. But how would 
anyone actually know that X was 
Y’s lover? There really Is such a 
thing as “just good friends'*. 


In the days when divorce was 
almost Impossible to obtain 
without evidence of adultery, it 
was necessary for the “guilty 
party” to contrive to be observed 

- usually by a private investigator 

- in flagrante delicto with the 
lover. Nothing else would satisfy 
the court’s desire for genuine 
evidence. 

The same degree of proof tends 
still to be demanded by the libel 
courts, which is why the 
journalistic dement of cafe society 
is reluctant to publish even a 
fraction of what they claim to 
know about the love affairs of the 
famous and high-born. 

In a way it would be much better 
for the victims of gossip if the libel - 


laws were less demanding. Once 
the tittle tattle has appeared in 
print It is at least possible for the 
victims to damn the stories' 
publicly as lies. Instead they are 
subjected to an interminable 
whispering campaign, which It 
Is as easy to counter as it is to 
shoot a ghost. 

In the corridors of the Palace 
of Westminster and in the 
air-conditioned open-planned 
offices of Fleet Street’s diaspora 
the names of mistresses of the most 
senior cabinet ministers are 
bandied about Insoudantiy by the 
know-alls who know nothing. 

Lower down the gossip ladder 
the names of these phantom women 
are less readily available. Instead 


one is told that Cabinet Minister 
X*s girlfriend “is black and lives 
in Bruton” as if such apparent - 
detail was proof that there must 
be something in it. 

T he recent “revelation” 

In the tabloid New York 
Post that George Bush 
had had an affair with 
Jennifer Fitzgerald, the deputy 
chief of protocol of the White 
House, perhaps came as something 
of a surprise to the US people, but 
was stale, stale news to the cocktail 
party whisperers on both sides 
of the Atlantic. Why, everybody 
knew that. 

Of coarse they did not know it, 
and now that the Neut York Post 


- operating in a country with 
relatively lax libel laws - has tried 
to do Its bit for the Democratic 
presidential campaign. Bush has 
for the first time had the 
opportunity to denounce as a 
“sleazy lie” one of the shiniest old 
items of Washington gossip. 

It bring August we are 
‘ unfortunately in the height of the 
gossip season: the vacuum of real 
news is the environment In which 
trivia seem of compelling 
importance. 

So all I can do Is offer two, 
retorts, useful for countering the 
party trawling gossip whose stories 
yon wish to squash without 
actually being rude about It They 
axe: “How Interesting. What is your 
evidence for this fascinating piece 
of information?” or, more archly 
, “Oh really? And are yon personally 
acquainted with the lady?” 

■ Dominic Lawson is Editor of The 
Spectator. 



Rod Williams on the set of ‘No Remission', which has earned him rave reviews but little money 

Private View/Christian Tyler 

Playwright seeks fair trial 


opinions to give them a third this is plausible.’ 

Yon cannot doubt the seriousness 


involving seven characters. 
Americans, in a Caribbean tax 
haven is intended not so much to 
mock cryonics as to satirise what 
Williams regards as the primitive 
superstition of even advanced soci¬ 
eties. 

I asked the author why, in No 
Remission, he had chosen a subject 
and a vernacular so far from his 
own experience. 

“I think you have an intuition, an 
instinct It sounds like a crazy idea; 
I hadn't been to prison. People 
warned me that however good the 
play was it wouldn't ring true, and 
if it did ring true, nobody in the 
theatre would know it and would 
suspect that It didn't. But when you 
decide what you're going to write 
about nothing is going to stop you. 

“It was another crazy idea to 
write a play in a foreign language. 
American. But you're driven to 
write when you have a hunch that 
you'll be able to do it" 

A former lifer from Barlinnle jail 
declared No Remission to be the 
best play about prison he had seen. 
A group of convicts’ wives were 
reduced to tears by it and said it 
was too strong to be shown to 
inmates. 

Tve written a play about prison," 
Williams said, “but prison is just 
bricks and iron, a destination where 


people end up. In a way prison rep¬ 
resents - I don't want this to sound 
too high-felutm’ - their fete for at 
least two of my characters." 

Fate, as personified by ancient 
Greek tragedy, played a large part 
In Williams’ inspiration. He has 
become an avid reader of Aeschylus 
and Sophocles and finds confirma¬ 
tory solace and stimulus In Aris¬ 
totle’s Poetics. 

“For me style and form are subor¬ 
dinate to content The problem of 
drama is how to compress so that 
everything is essential - how to 
avoid the prosaic. That is some¬ 
thing into which Aristotle had tre¬ 
mendous insights. Every time 1 read 
the Poetics a new sentence will 
spring out." 

Are you fatalistic yourself? 

"Not in any superstitious sense. 
Only in the sense that character is 
fete and in so far as I think your 
cognisance of your own character is 
much more limited than you real¬ 
ise. I think that’s also true of a 
culture and it’s a kind of hubris to 
claim to understand it more than 
you do. 

“To me, socialism was a form of 
hubris. It claimed an understanding 
of society and culture and econom¬ 
ics: the boldness of its claims was 
so total and yet so completely 
wrong." 


What are your politics, then? 

“I regard Left and Right as terms 
which have been used to bamboozle 
minds that should have known bet¬ 
ter. Who is anything now? There’s 
no longer any excuse for being Left 
or Right. Those are just ways of 
preventing yourself looking at soci¬ 
ety and its problems.” 

No Remission has been been 
called an old-feshioned play, a criti¬ 
cism which .Williams takes as a 
compliment to his craftsmanship. 

“I get very easily bored in the 
theatre,” he said. “You know, I'm 
not a sort of theatre buff. A good 
play is about a specific environment 
in which everyone can be inter¬ 
ested. ft should be imm une to fash¬ 
ion.” 

What about feminist and etfihlc 
plays? 

"A play’s a play. It's either good 
or bad." 

Even if it's written for a desig¬ 
nated audience? 

“Well, I haven’t any time for that. 
Political plays, like melodrama, 
become obsessed with the villain - 
in this case Late Capitalism is usu¬ 
ally the villain and it has to be 
personified in a totally Implausible 
way." 

For a play to last it should create 
its own life, he continued. Too 
many relied on current topics or 


dimension. “In ten years' time those 
plays will just look two-dimensional 
again.” 

Then what motivates you to write 
plays? 


big audience for what I write. 
There’s the pleasure of writing and 
polishing dialogue. There is a plea¬ 
sure in being the God of your own 
world. I suppose Fm rationalising 
post hoc. I haven't got pat 
answers... 

“I suppose the desire to force peo¬ 
ple to see things your way. 1 sup¬ 
pose that's what you da You give 
them a vision of reality and they 
have to accept it Hie nice thing is 
you never know what people are 
going to say. 

“I want them to eqjoy themselves, 
that's another thing. But I haven't 
got an agenda. The writing of the 
play is an end In itself. Obviously I 
want it to be enthralling. People 
might misunderstand it But if they 
eryoy it and they get something out 
of it, that’s the bottom line. 

"There is a view that a writer 
wants to change the world. I just 
don’t know if I do or not I think ft 
is true that 1 want people to look at 
the stuff and say *Yes, this Is real, 


of this dramatist. Yet he says.be is 
not resigned to firing a life of pov¬ 
erty. if he cannot make it, he will 
stop. 


very, very valuable. So I motivate 
myself with that fantasy. If I can’t 
get anyone interested in this new 
play I shall be forced to do some¬ 
thing else. I won't mind that. 
Sooner or later there has to be a 
reckoning." 

If that moment arrives, I asked, 
what would you do instead? 

“I don’t know. I had thought of 
training to be n graphologist as a 
source of income. That also fasci¬ 
nates me. You see. there is a view 
that writers just have to write, that 
whatever the objective circum¬ 
stances they'll do it There's a cer¬ 
tain amount of truth to that but 
there's a lot of nonsense as welL" 

In that brotherhood of anony¬ 
mous toilers Rod Williams, has had 
the self-confidence, talent (and luck) 
to be "discovered”. But in these 
days of rising costs .and ultra-cau¬ 
tions producers' the detection of 
new talent is only the first step. 
Will the author of No Remission 
now get a proper hearing? 


“I look at it this way. 1 write for “Yon con make a firing but it 
myseifi f write for me as the audi- - may take a very long time. On the 
ence. I hope there will be another other hand, one good play can be 


Where schools are going wrong 

Andrew Adonis takes issue with a Godly prescription for education 


“Proper regard should continue to 
be paid to the nation's Christian 
heritage and traditions." is the most 
bureaucrats can muster. Lady 
Blatch, schools minister, followed 
that by telling local authorities to 
produce religious education sylla¬ 
buses which “reflect Christian tradi¬ 
tions while taking account of the 
teaching and practices of the other 
principal religions." 

Now. crime is crime, whatever its 
causes; and Christian leaders ought 
to condemn wrongdoing, even if 
they think more should be done for 
the underprivileged. No corner 
should be allowed to the moral rela¬ 
tivism so prevalent among our com¬ 
fortable literati. 

Although uncomfortable with 
hell-fire and damnation. I am even 
among the small band of Anglicans 
who attend church and am at one 


with Housman: 

since, my souL ice cannot fly 
To Saturn nor to Mercury, 

Keep we must, if keep ux can. 

These foreign laws of God and man. 

For all that, Patten's policy is 
Hawed. It confuses ethics and Chris¬ 
tianity. (In Germany, pupils study 
one or the other), it will offend the 
non-Christian communities com¬ 
prising many of Britain's most trou¬ 
bled districts. It is also based on the 
dubious assumption that formal 
worship and religious instruction in 
schools have much effect on belief 
in society. 

In the US. levels of Christian 
observance are three to five times 
higher than In Britain. Yet. the con¬ 
stitution prohibits worship in state 
schools and urban crime levels 
make Bristol and Birmingham seem 
havens of peace. What Is the cause? 


There Is no empirical evidence 
that goodness and fear of the Lord 
go hand-in-hand. Belief in God. or 
heaven and hell, is not a pre-requi¬ 
site for living a moral life. Many 
Christians are “good," but enforcing 
Christian worship and instruction 
among rebellious adolescents is 
unlikely to slash crime figures. 

It will, however, create problems 
in the state's relations with non- 
Christian minorities. If there are 
Catholic schools with tough regula¬ 
tions on school worship and RE, 
why not Moslem schools with com¬ 
pulsory Koran and selective admis¬ 
sion based on observance? 

The government is right to fea¬ 
ture high standards of behaviour 
and community values in Its educa¬ 
tion policy. But compulsory prayers 
and RE will not promote them 
where they are lacking: what is 


needed is a greater sense of respon¬ 
sibility among some parents, and a 
stronger involvement by state 
schools in extra-curricular and com¬ 
munity activities. 

The education system cannot 
reform neglectful parents but it 
could do more, with local agencies, 
to help those unable to cope and to 
shield children at risk. One priority 
is a national policy for children who 
need, or would benefit from, 
boarding education. Most of 
Britain’s hoarding sector is only for 
the wealthy. The assisted places 
scheme does not cater for boarding, 
and social service departments 
rarely can afford to pay for children 
to board. What does the white paper 
say about this? Nothing. 

It is hardly more forthcoming 
about extra-curricular school life - 
the sport, drama, music, travel vol¬ 


untary work and societies which 
used to play so large a part in 
schools and did so much to foster 
“community values." In New Zea¬ 
land. these are dabbed not extra- 
but co-curricular activities. 

The biggest disaster in British 
education in the past IS years has 
been the shrivelling of that side of 
state schools. How many compre¬ 
hend ves still field sports teams on 
Saturday mornings? Even music is 
under threat because of shortages of 
funds and teachers. 

Strikes by teachers in the mid- 
1980s, plus ill-judged ministerial 
onslaughts upon the profession, are 
the. main culprits. But whoever is to 
Maine, the consequences are dean 
too many state schools now shot 
with the last bell, their co-currlcu- 
lar activities minimal or non-exis¬ 
tent. Reviving them should be a pri¬ 
ority. 

When you compare Britain's fade-. 
pendent and state sectors, the great¬ 
est contrast lies in how modi more 
goes on outside classrooms In the 
private sector. And, no, it is not all 
done by the chaplain. - 


Major 




Major 

Michael 

Thompson-Noel 

1 FIND John Major 
puzzling- Nothing 
ever daunts him. 
The British prime 
minis ter has backed 
himself into a 
shockingly tight 
corner on the UK 
m , ____ economy and the 
European exchange rate mecha¬ 
nism, yet he just keeps smiling. Bul¬ 
lets bounce off him. He Is unmarked 
by criticism. No foe can vanquish 
him. He continues to watch cricket 
to enjoy simple food. He Is obvi¬ 
ously a happy man, loved by the 
people. He smiles like a s ai n t. 

I think I have found the reason. I 
stumbled on it this week when read¬ 
ing Barry Gifford’s novel The Wild 
life of Sailor and Lula, in which 
Gifford, en passant, recounts the 
story of the five Chinese brothers. 

The five Chinese brothers were 
identical and lived with their 
mother. One brother could swallow 
the sea; another had an iron neck: 
aT Kithar could stretch his legs an 
unlimited distance; another could 
not be burned; the fifth coold hold 
his breath for ever. 

The Chinese brother who could 
swallow the sea went fishing one 
morning with a small hoy who had 
begged to accompany him. The Chi¬ 
nese brother allowed the small boy 
to go with him on condition that he 
obey the brother’s orders promptly. 
The boy promised he would do so. 
At the shore, the Chinese brother 
swallowed the sea and gathered 
some fish while holding the water 
in his mouth. The boy ran out and' 
started to collect Items of treasure. 

The Chinese brother signalled for 
his companion to return but the boy 
did not pay any attention. The 
brother motioned frantically for the 
boy to come back, for he knew be 
would burst unless he released the 
sea. Bat his friend did not respond. ■ 
The brother let the sea go and the 
boy disappeared. 

The Chinese brother was arrested 
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and condanned to have his bead 
severed. On the day of execution he 
asked the judge If be could be 
allowed to go home and say good¬ 
bye to his mother. The judge 
agreed, and the Chinese brother 
who could swallow the sea went 
home. The brother who returned 
was the brother with an iron neck. 

. AD the people in the town gath¬ 
ered in the square to see the sen¬ 
tence carried out, but when the exe¬ 
cutioner brought his sword down, it 
bent, and the head was not severed. 
The crowd became angry and 
demanded that he be drowned. On 
the day of execution this brother 
asked If he could go home and bid 
his mother farewell. The judge per¬ 
mitted it 

The brother who returned was 
the one capable of stretching his 
legs. When he was thrown over¬ 
board in the middle of the ocean he 
rested his feet on the bottom and 
kept his head above water. The peo¬ 
ple were furious and decided he 
should be burned. 

On the day of execution the Chi¬ 
nese brother asked permission to go 
home and say -goodbye to his 
mother. The judge said: “It is only 
fair,” and agreed to it. The brother 
who returned was the one who 
coaid not catch on fire. He was tied 
to a stake and stacks of wood were 
lit, but the Chinese brother 
remained unscathed. 

The people became so infuriated 
that they decided he should be 
smothered to death. On the day of 
execution, the Chinese brother 
asked to be allowed to go home to 
see his mother. The judge agreed. 
"It is only fair,” he said. The 
brother who returned was the fifth 
brother, the one who could hold his 
breath Indefinitely. 

He was pushed into a brick oven 
filled with whipped cream and. the 
door was locked tight until the next 
morning. When the door was 
opened and the Chinese brother 
emerged unharmed, the judge 
declared that since they had 
attem pted to execute him four dif¬ 
ferent ways, to no avail, he must be 
innocent, and ordered the 
toother released, a decision sup¬ 
ported by all the people. The fifth 
Chinese brother then went home to 
his mother and he and hia brothers 
lived happily ever after. 

I read this story with mounting 
excitement Later, I dialled No io 
Downing Street and asked to speak 
to the first John Major. You can do 
thl&Jf you have the special codes 
and if they know you,. 

| wa s' connected at once. “How 
extremely nice of you to telephone 
me, said the first John Major. 

Ten mmutes later I dialled again 
and asked to speak to the second 
John Major. I was connected at 

sSdT ejrtreme]y be 

aJL d n^ d jSu ee S™? 8 mora - There 
are live John Majors living in . 

gownfog Street I bdlieve fitef are 
there for good. 
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